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This Overview and Prospects is the first of two companion documents on Canadian electric power equipment and services industries in 
the Sector Competitiveness Frameworks series, which is being produced by Industry Canada in collaboration with Canada’s key 
stakeholders in the industry, Part 2 — Framework for Action will be prepared in coming months, based on discussions with major 
industry stakeholders, following study and review of the Overview and Prospects. 


The Sector Competitiveness Frameworks series focusses on opportunities, both domestic and international, as well as on challenges 
facing each sector. The objective is to seek ways in which government and private industry together can strengthen Canada’s competitiveness 


and, in doing so, generate jobs and growth. 


Part 1 — Overview and Prospects is being made available for distribution in printed as well as electronic forms. In all, some 30 industrial 


sectors are being analyzed. 
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To obtain additional information about the Sector Competitiveness Frameworks series, please phone us at 1-800-390-2555. 


Electronic copies of this document are available on the Internet at the following address: 
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This document can be made available in alternative formats upon request. 
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FOREWORD 


The new Canadian marketplace is expanding from national to global horizons and its economic 
base is shifting increasingly from resources to knowledge. These trends are causing Canadian 
industries to readjust their business approaches, and government must respond with new tools 
to help them adapt and innovate. Industry Canada is moving forward with strategic infor- 
mation products and services in support of this industry reorientation. The goal is to aid 

the private sector in what it is best qualified to do — create jobs and growth. 


Sector Competitiveness Frameworks are a series of studies published by Industry Canada to 
provide more focussed, timely and relevant expertise about businesses and industries. They 
identify sectors or subsectors having potential for increased exports and other opportunities 
leading to jobs and growth. They cover 30 of Canada’s key manufacturing and service sectors. 


While they deal with “nuts and bolts” issues affecting individual sectors, the Sector Competitiveness 
Frameworks also provide comprehensive analyses of policy issues cutting across all sectors. 
These issues include investment and financing, trade and export strategies, technological 
innovation and adaption, human resources, the environment and sustainable development. 

A thorough understanding of how to capitalize on these issues is essential for a dynamic, 
job-creating economy. 


Both government and the private sector must develop and perfect the ability to address 
competitive challenges and respond to opportunities. The Sector Competitiveness Frameworks 
illustrate how government and industry can commit to mutually beneficial goals and actions. 


The Sector Competitiveness Frameworks are being published sequentially in two parts. An 
initial Overview and Prospects document profiles each sector in turn, examining trends and 
prospects. The follow-up Framework for Action draws upon consultations and input arising 
from industry—government collaboration, and identifies immediate to medium-term steps 
that both can take to improve sectoral competitiveness. 
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ast quantities of falling water and a plentiful supply of coal and 
uranium have helped Canada become the sixth largest generator 
of electric power in the world, the world’s largest producer of hydro- 
electric power and among the top two or three largest per capita 
consumers and exporters of electricity. The immense energy requirements 
of large resource industries, along with the challenge of equipping long-distance 
transmission systems to serve a vast country and withstand severe climatic conditions, 
have developed the capabilities of manufacturers, consulting engineers, constructors 
and utility operators. Their technical know-how has also helped build electric power 


projects in over 70 countries around the world. 


ERG The Electric Power Equipment 
and Services Sector 


This Overview and Prospects document, which has been prepared in close cooperation 
with the National Electricity Roundtable (see below, p. 15), addresses the Canadian electric 
power equipment and services sector. The sector has come into existence to meet the needs 
of the electric power industry. The manufacture of electric power equipment is carried on 
by more than 200 establishments, with approximately 85 percent of the activity located 
in Ontario and Quebec. The power industry is also served by 197 consulting engineering 


firms and engineering contractors. 


In 1995, the manufacturers contributed 1 percent of manufacturing gross domestic 
product (GDP) and $1.7 billion (measured in current dollars) in value-added to the 
Canadian economy. They accounted for $3.2 billion in shipments, of which $1.5 billion 
was exported. Equipment imports amounted to $2.3 billion. In real terms, value-added 
for the manufacturers grew by 22 percent from 1988 to 1995. The sector as a whole, 
including consultancy and management services, in 1995 provided high-paying jobs 
for approximately 25 000 employees; of these, about 17 400 were in electric power 


equipment manufacture and some 8 000 were in related services. 


The equipment manufacturers and consulting engineers (who include engineering 
contractors) form part of the electric power industry, together. with their customers, 
the utilities and independent power producers that perform the primary functions of 
generation, transmission and distribution of electricity. The industry employs more 
than 113 000 people and contributes just under 5 percent of GDP. The 16 major power 


utilities across Canada account for 88 000 of these jobs. 
EF Distinguishing Characteristics 


Ownership 


With one or two exceptions, the consulting engineering firms in the sector are Canadian 
owned, but large multinationals based in Europe and the United States own almost all 
the big electric power equipment manufacturers in Canada. This is both an enabling 

and a constraining factor. The Canadian subsidiary can take advantage of the contacts, 
sales force, access to capital and state-of-the-art technology of its parent, but is confined 
to activities determined by the parent and may not be permitted to pursue all the 


business opportunities to which it is suited. 


Mandates 


The influence and role of Canadian subsidiaries within their respective multinational 
corporations are crucial to the development of the sector. Strategies for investment 
retention centre on winning and defending product mandates. Leading Canadian 
manufacturers have enjoyed considerable success in this respect, although this has 


not always preserved them from rationalization imposed from abroad. 


Principal Market 


Investment spending undertaken by producers of electric power has been the driving force 
shaping the sector and today constitutes its principal market. The sizable procurements 
of the 16 major utilities have created a substantial electric power infrastructure. This infra- 
structure is characterized by a high capital/labour ratio, considerable design content, inte- 
grated project planning and management, and a continuing requirement for equipment, 


servicing and rehabilitation. 
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Trade 


Exports of electric power equipment increased by 102 percent in real terms between 
1988 and 1995 and represented 46 percent of total 1995 shipments. The top export 
destinations of electric power equipment by rank are the United States, the Republic 
of Korea, the United Kingdom, Thailand, Venezuela, Taiwan and China. Exports to the 
United States accounted for 79 percent of total sector exports in 1995. Exports to 
Asia have also been growing strongly in contrast to exports to Europe, which have 
been declining. Canada is, however, a net importer of electric power equipment. 
Imports have increased in recent years, the bulk of this increase being imports from 
the U.S. The rapid growth of both exports and imports reflects the international 


specialization of the equipment industry. 


In addition to the equipment suppliers, the major consulting engineering firms and 


some niche players are active in international markets for electric power services. 


Technology 


Technological progress in the sector recently has been consistent but undramatic. The 
provincial utilities take the leading role in research and development (R&D), working 
closely with equipment suppliers. Most of the sector’s R&D is directed to such purposes 
as enhancing efficiency and adapting foreign designs to meet Canadian standards and 
climatic requirements. Prospects for the flow of new technology have dimmed recently 
as utility R&D budgets have declined, government funding has been subject to fiscal 
constraints and little basic R&D has been undertaken. Emerging (mostly renewable) 
energy technologies such as solar, wind, biomass, fuel cells and photovoltaics provide 
electricity without contributing to the carbon dioxide emissions associated with fossil 
fuels. In the near future, these technologies are projected to play increasing roles, 


particularly in niche markets. 
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ERB Major Trends 


Flattening of Domestic Power Demand 


According to 1995 figures compiled by Natural Resources Canada, electricity demand 
is expected to grow at an average of 1.4 percent a year between 1995 and 2010. This 
forecast is largely based on estimates of economic and population growth in the next 
15 years. This contrasts with annual average growth in electricity consumption, which 
was 6.6 percent from 1960 until the 1973-74 oil crisis and 3.2 percent for the period 
1975-95. Since demand for equipment and services to a considerable extent is derived 
from demand for electricity, a similar flattening is anticipated in the sector’s domestic 
business, at least in comparison with the situation in the early 1990s. What has partic- 
ularly caused the sector to rethink its strategy has been the expectation that no new 
mega-projects comparable with the James Bay power development in Quebec will 


be required in Canada in the foreseeable future. 


Rationalization of the Sector 


After decades of rapid growth, equipment producers have been forced to concentrate on 
their most profitable products, shed unused capacity, and reduce prices and the range 
of products manufactured. The rationalization and consolidation of firms in the sector 
is part of a worldwide phenomenon, which has included a series of mega-mergers, and 
has been furthered in Canada by the lowering of North American trade barriers and 

the flattening of demand for new facilities for power generation. There are indications 


that this phenomenon may not entirely have run its course. 


Emphasis on Exports 


Anticipating a moderation in domestic demand and confronted by a potential surplus of 
plant capacity, the Canadian equipment and service providers have been concentrating 
their efforts on export markets. Demand for electric power in developing countries is 
increasing at more than 10 percent a year. There are many competitive strengths among 
sector participants, particularly the consulting engineers, who enjoy an outstanding 
record of success in export markets. Canadian companies do, however, face tough 


competition and market access barriers. 
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Increasing Importance of Financing 


Host governments in developing countries are expanding the purview of private power, 
passing the risks that they formerly assumed themselves to developers and equipment 
suppliers. In addition to providing the best technology at the best price, suppliers now 
must also bring financing to the table and be prepared to bear a significant portion of 
the project risk. In fact, financing has become a prerequisite to even being considered 
for participation in international consortia and is arguably the most critical determinant 
of export success. Canadian suppliers must be able to tap the resources of international 
financial institutions, the Export Development Corporation, and private banks and invest- 


ment funds in order to offer longer-term financing at higher risk in their bid packages. 


Restructuring of the Utilities 


The electric power industry is undergoing a global transformation that even extends to 
emerging markets. Canadian utilities, traditionally the sector’s primary market, are moving 
from a comparatively low-risk environment in which they have enjoyed the advantage of 

a fairly predictable future to an environment of competition at wholesale and probably 
retail levels in which they will experience much greater cost pressures and much shorter 
planning horizons. The utilities’ functions of generation, transmission, distribution and 
retail will probably be “unbundled” and they may well be divided into several distinct busi- 
nesses. The strategies of their successor companies will emphasize staying lean and highly 


reactive to be able to respond to the needs of the electricity consumer. 


As electricity becomes more and more like any other commodity, producers and mar- 
keters can be expected to differentiate and add value to their products by exploiting 
new transmission and distribution technologies. They will compete for customers with 
such products as energy audits, technology assessments, and troubleshooting and 


consulting services. 


The business of the equipment and service suppliers will no longer be built on long- 
standing relationships with customers that permitted joint planning and the design of 
customized products, but on price, short lead times, flexibility of product offerings, 


standardized products, performance guarantees and strong support services. The sector 


N 


D 


So RSV. 


I 


CEs 


E 


|b 5k GEM Nat oul oe 


I 


C 


Be Or WwW sEagk BO, D2 GP Ma NG AN RIN AD SAE URN. SE Geib es 


will also be impacted by the strategic alliances, partnerships, and mergers and acquisi- 
tions being undertaken by the electric power industry in an effort to exploit synergies 
and minimize risks. Convergence between electricity companies and gas companies is 
already happening and may be extended to include other industries in related areas. 
The future of the electric power equipment and services sector in Canada may well 
depend on making the most strategic links with the companies that will emerge from 
the current process of restructuring to engage in the production and marketing of 


electricity and other energy services. 


2a The Bottom Line 


The sector’s prospects should be assessed in both short- and long-run perspectives. 

In the short run, the export market offers an opportunity to apply the experience and 
expertise that has been garnered in the mainstream technologies of generating, trans- 
mitting and distributing electricity. If the sector can mobilize its resources effectively, 

it can sustain its already reduced capacity and work force for a decade or longer. A 
vibrant export market should not, however, be allowed to postpone adjustment to the 
restructuring of the electric power industry. A deeper understanding of what markets 
are demanding, flexibility to cope with rapidly changing short-run requirements and a 
determined effort to seize the possibilities of a confusing array of new technologies will 


be required. 


It will be impossible to survive in the energy business of the next century unless the 
participants share in an expansive vision of its purpose and work with government and 
other stakeholders toward making that vision a reality. The vision should highlight the 
role of electricity in satisfying customer wants and achieving sustainable development 
and global prosperity. Practical measures that position the sector to help realize these 
goals will constitute a Framework for Action. This present document seeks to assist 
the development of the Framework by providing a frank appreciation of the sector’s 


current circumstances and prospects. 
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2 KEY POINTS ABOUT THIS INDUSTRY 


PAB The Sector and the Electric 
Power Industry 


Canada’s electric power industry is organized around 16 major utilities, of which seven are 
provincially owned, five are investor owned, two are municipally owned and two are territorial 
Crown corporations. The industry’s main activities are the generation of electricity, its transmis- 
sion at high voltages over long distances, and its distribution at lower voltages to industrial, 
commercial and residential customers. In 1995, the utilities accounted for approximately 

94 percent of the country’s total generating capacity of 115 505 megawatts. In addition, about 
60 industrial establishments generate electricity for their own use and, in some cases, sell power 
to municipal distribution systems or utilities. There are many smaller utilities, most of which 
distribute electricity to customers and are owned by municipalities, and some of which have 
their own generating capacity. There is also a group of independent power producers (IPPs) 
that generate electricity for sale to the major utilities. 


Canada is among the six largest generators of electric power in the world, the world’s largest 
producer of hydro-electric power, one of the largest exporters of electricity and among the top 
two or three per capita consumers of electricity. Approximately 88 000 people were employed 
in the generation, transmission and distribution of power in 1995, bringing in total revenue 
of $27.6 billion and contributing 3.6 percent of Canada’s gross domestic product (GDP). 

In the same year, Hydro-Québec, Ontario Hydro and BC Hydro ranked second, third and 
thirteenth, respectively, in terms of assets among all Canadian companies. 


The utilities are highly capital-intensive. Their average capital-output ratio was 8.3 between 
1961 and 1994. This ratio is very high, compared with 1.1 for all manufacturing industries 
and 1.6 for the economy as a whole over this period. 


For purposes of this Sector Competitiveness Framework, the electric power equipment and 
services sector encompasses the manufacturers and consulting engineers who supply equipment 
and services for the generation, transmission and distribution of electric power by utilities 

and other power producers. The sector includes services related to the production, installation, 
overhaul and maintenance of power equipment and related consulting engineering services 
performed by private firms and the consulting operations of the utilities, but excludes the con- 
struction of power plants and dams. Also excluded is equipment used for industrial purposes, 
such as boilers used in industrial processes and smaller electrical transformers or switches 

used within an industrial plant. The equipment and services sector employs 25 000 workers. 
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The growth and expansion of the electric power equipment and services sector have been 
moulded by the performance of the major utilities making up the backbone of the electric 
power industry (Table 1). The utilities have been the predominant customers of most of the 
major manufacturers and important customers of a range of smaller suppliers and engineering 
and contracting firms. The utilities’ R&D, planning and design activities have been the source of 
the specifications to which the manufacturers have worked. The utilities’ investment decisions 
have likewise had a direct impact on the output of their suppliers and thereby have governed 
the manufacturers’ own investment decisions. 


Figure 1. The Electric Power Industry in Canada 
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The relationships among the players when they are trying to break into export markets differ 
from those that apply to the domestic market. Manufacturers and engineering contractors 
assume more central roles, joined by new players such as project developers and integrators, 
but the utilities may well become increasingly important to the export strategies of the sector. 
As sources of management expertise and investment capital, the utilities are in a position 

to partner with the manufacturers in bidding for projects abroad. 


The future of the electric power equipment and services sector is tightly bound up with the way 
electricity markets, indeed markets for energy services, are evolving. The problems and prospects 
confronting the sector cannot be fully understood in isolation from those facing the electric 
power industry as a whole. 


Eye CG if oR fe PP OW E RR paO> Ua k 9M aE NS eA 


4 Snapshot of the Sector 


Electric Power Equipment Manufacturers 


Power Generation 

Leaders among the manufacturers of power generation equipment are General Electric Canada 
Inc. (GE), GEC Alsthom Energies Inc., Rolls Royce Industries Canada Inc. and Westinghouse 
Canada (recently acquired by Siemens), which design and manufacture gas, steam and hydro 
turbines and electric generators. Babcock & Wilcox (B&W) is Canada’s leading manufacturer of 
power boilers. These manufacturers subcontract a great deal of work to small and medium- 
sized enterprises (SMEs). Other small firms including Innovative Steam Technologies, Howden, 
Canadian Hydro Components and Mechron manufacture specialty and niche products such as 
turbines of various sizes for small and medium hydro applications, fans and secondary heat 
exchangers. Companies such as Ballard Power Systems, which has gained a leading role in 
fuel cell technology, and Electrolyser, which has successfully entered international markets for 
hydrogen-making equipment, specialize in emerging technologies. There are also a handful 

of specialized service and repair providers as well as three large international firms, Asea Brown 
Boveri (ABB), Siemens and Sulzer, that do not manufacture power generating equipment in 
Canada but offer technology solutions and project management, exploiting the advantage of 
their expertise and their ability to source the product through subcontracting or through 
purchases from associated companies. 


Atomic Energy of Canada Limited (AECL) and its major product, the CANDU reactor, spearhead 
the activities of companies that provide equipment and services for nuclear power, many of 
which are also active in the non-nuclear area. AECL markets and manages the construction 

of CANDU power plants, advances the knowledge and technology that underlie the CANDU 

and supplies R&D and engineering services to operating CANDU plants. Major subcontractors 
and equipment suppliers that are likely to benefit from a CANDU sale include B&W (nuclear 
steam generators), GEC Alsthom (calandria), Sulzer Bingham (nuclear pumps), Zircatec 

(fuel bundles and fuel channel tubes), GE Canada (fuel bundles and fuel loading systems) 
and CAE Electronics Ltd. (training simulators). A number of smaller companies supply forgings, 
valves, filters, instrumentation and controls, among other items. 


Transmission and Distribution 

A large number of firms manufacture the transformers, switchgear, and wire and cable required 
for the transmission and distribution of electric power from the point of generation to the 
point of sale, usually the customer’s meter. There are five major producers of transformers: 
ABB Canada Inc., Ferranti-Packard Transformers Ltd., Moloney Electric, Pauwels Canada Inc. 
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and Carte International Inc. ABB, GE, Siemens Electric Ltd. and Elsag Bailey Canada Inc. are 
active in the switchgear subsector, producing controls, circuit breakers, panels and switches. 
CAE Electronics Ltd., which makes control systems and simulators, is a leader in this field. 
There are about a dozen plants making bare and insulated conductors. There is less scope 
for subcontracting and SME participation in these subsectors than in power generation. 


See Annex A for detailed descriptions of some of the larger companies by subsector. 


Statistics 


Statistics for the manufacture of electric power equipment have been developed by aggregating 
subsets of five Standard Industrial Classifications (SICs) defined by Statistics Canada, namely 
the power boiler and heat exchanger subsector (SIC 3011), the turbine and mechanical power 
transmission subsector (SIC 3194), the electrical transformer subsector (SIC 3371), the electrical 
switchgear and protective equipment subsector (SIC 3372), and the communications and energy 
wire and cable subsector (SIC 3381). The data construction method used in preparing this 
Sector Competitiveness Framework involves detailed consultations with industry representatives 
to arrive at an estimate of the share of each subsector that is directly related to electric power to 
net out the non-power components of the SIC statistics collected. Therefore, the data presented 
in this document represent only the electric power equipment component of the SIC data. The 
results indicate that 60 percent of SIC 3011 is related to electric power, 80 percent of SIC 3194, 
85 percent of SIC 3371, 40 percent of SIC 3372, and 20 percent of SIC 3381. 


The electric power equipment sector is highly concentrated, with a small number of firms 
accounting for much of the activity and employment. In 1995, there were 220 establishments, 
employing 17 382 people, with shipments valued at $3.2 billion. Value-added for the same 
year was $1.7 billion, with an associated value-added per employee of $95 000. 


The turbine and mechanical power transmission equipment subsector represented the largest 
portion of total shipments and employment in 1995, accounting for 34 percent of total ship- 
ments and 36 percent of employment. The power boiler and heat exchanger subsector and 
the electrical transformer subsector were the next largest components of the sector in terms 
of shipments and employment (see Figure 2). 
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Figure 2. Contribution of Subsectors to Electric Power Equipment 
Manufacturing, 1995 
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Source: Industry Canada estimates based on Statistics Canada data in Business Integrated Database (BID). 


Electric power equipment manufacturers exported $1.5 billion in 1995, representing 46 percent 
of total shipments. Imports amounted to $2.3 billion. The domestic market, estimated to be 
total shipments minus exports plus imports, was thus valued at $4.0 billion. 


Services to Electric Power 


Services to electric power include the activities of consulting engineers and engineering Services subsector 
contractors as well as expert services provided by Canadian utilities. The design services employs 8 000 in 

performed by the large number of consulting engineering firms can be distinguished from consilting engineering 
the activities of some larger companies such as SNC-Lavalin, with 6 500 employees, and 


design and contracting 
AGRA Industries Limited, with 5 000 employees, which can take on the role of EPC (engineer, 


uit for power plants 
procure and construct) contractor. An EPC contractor assumes full responsibility for a plant’s 


construction and startup, generally on a fixed-price, turnkey basis, including design and 
procurement of subcontracted equipment and services, together with the construction and 
startup risks. In order to satisfy clients’ demand for total project solutions, some of the larger 
EPC companies also offer full financing structuring and, in selected cases, are taking invest- 
ment positions. Approximately 8 000 people are currently employed by Canadian companies 
delivering services to the electric power industry, according to consultations with industry 
representatives that took place in 1996. 


In 1993 (the most recent year for which such data are available), there were 6 424 consulting 
engineering firms in Canada, which employed about 65 000 people and generated revenues 

of $5.6 billion, including exports of $554 million. The portion of these revenues received from 
services to power generation (the predominant portion of services to the electric power industry) 
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was $479.7 million, representing 8.1 percent of 1993 revenues for all consulting engineers. 
Exports of services to power generation are estimated to have been $44.8 million. (The figures 
presented in this Sector Competitiveness Framework are based on data from Statistics Canada, 
Architectural, Engineering and Scientific Services, 1992 and 1993, Catalogue 63-234-XPB, 
and are available only in respect of firms involved in power generation. Export figures are esti- 
mated by multiplying power generation’s proportion of total revenues by total exports. These 
figures differ from those in the Consulting Engineering Sector Competitiveness Framework, 
which uses data from Engineering News Record, a major U.S. industry journal.) 


Regional Distribution 


The electric power equipment and services sector exhibits characteristics of clustering, being 
highly concentrated in Ontario and Quebec and represented in other provinces to a much lesser 
extent. Generally speaking, manufacturing facilities are situated near sources of inputs and major 
markets. Sixty percent of Canada’s power generation capacity is located in Ontario and Quebec, 
and approximately 85 percent of the equipment manufacturing takes place in these provinces. 


Provincial governments have customarily attached conditions to their procurement contracts, 
often requiring companies to set up manufacturing facilities within their respective provinces 
and causing a degree of fragmentation that has hampered efficiency in parts of the sector. 
(One variant of such arrangements is a requirement that the manufacturer sell a certain 
percentage of output outside the province, thus avoiding becoming exclusively reliant on 

a single customer.) Rationalization of the sector, however, has already curbed the effects of 
provincial preferences. The scope for applying any such conditions to contracts is probably 
going to be greatly reduced as deregulation and increasing competition force utilities to be 
more cost-conscious. 


Contribution to the Canadian Economy 


In 1995, the Canadian electric power equipment and services sector accounted for 0.7 percent 
of all Canadian manufacturing establishments, 1.0 percent of manufacturing employment, 
0.7 percent of manufacturing shipments and 0.9 percent of manufacturing value-added. 


For the electric power equipment sector, materials and supplies purchased from other industries 
represented about two thirds of total operating costs, or about 50 percent of shipments. The 
equipment manufacturers purchase material inputs such as steel, copper, aluminum and 
insulating materials, semi-finished parts (i.e. castings and forgings), and a large variety of 
electrical and electronic components and subcomponents. The Canadian content of these inputs 
ranges between 50 and 75 percent. For example, Canadian content in turbines is estimated to be 
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75 percent or higher. For generators, it is about 65 percent, as certain materials such as specialty 
or extra thick steels are not available in Canada. For power transformers, Canadian content used 
to be over 70 percent but, as a result of the North American Free Trade Agreement (NAFTA) and 
cost pressures, domestic content is trending downward to around 50 percent. 


In recent years, there has been a trend to more outsourcing, which has increased the sector’s 
reliance upon many other industrial sectors. This magnifies the importance of the performance 
of the major power equipment manufacturers, which represent an estimated market of about 
$1 billion for their suppliers. These manufacturers serve as the spearhead for their suppliers’ 
entry into export markets. A number of SMEs, however, have penetrated export markets on 
their own or as joint venture partners of foreign companies. 


The economic benefits of nuclear reactor sales are considerable although, typical of major deals 
in emerging markets, these benefits must often be shared with foreign players. The recent sale 
of two CANDU 6 reactors to China, for example, is estimated to be worth $4.0 billion. Canadian 
government financing being limited to $1.5 billion, the Canadian scope is likewise limited, 

and AECL is partnering with U.S., Japanese and Republic of Korea companies. In general, for 
major components such as the calandria (container for the moderator, usually heavy water, 

in pressure-tube reactors) and nuclear steam supply system, the Canadian content is about 

80 percent because the CANDU product is designed, engineered and manufactured in Canada. 


Ownership 


Electric power equipment manufacturing is dominated by a number of large multinational 
corporations. These include Siemens, GEC Alsthom and ABB based in Europe; GE and 
Westinghouse (now part of Siemens) in the U.S.; and Hitachi, Mitsubishi and Toshiba in Japan. 
Most of the Canadian manufacturers are subsidiaries of these multinationals, which are also rep- 
resented in Canada by sales offices that can book orders to be filled by their operations elsewhere. 
The Canadian-owned manufacturers tend to be smaller and produce specialty and niche items. 


In many cases, Canadian production facilities have been acquired through buyouts of Canadian 
plants. The consequence is a mix of benefits and constraints. On the one hand, Canadian sub- 
sidiaries benefit from their parents’ access to capital and leading-edge technology. On the other 
hand, they may be constrained by the parent from participating directly in some foreign mar- 
kets. As well as having to adhere to geographic limits on their activities, certain subsidiaries 
are restricted to those projects for which they have obtained financing from the Canadian 
International Development Agency (CIDA) or the Export Development Corporation (EDC). It 
can readily be seen that the influence and role of Canadian subsidiaries within their respective 
multinational corporations are crucial to the development of the Canadian industry. The 
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capacity of subsidiaries to grow and to make a significant contribution to the Canadian 
economy can be greatly enhanced by negotiating and winning international mandates for 
designated products. 


The ownership of the companies supplying services contrasts markedly with that of the manu- 
facturers. Almost all consulting engineering firms based in Canada and working on electric 
power projects are controlled by Canadians. 


Research and Development 


In Canada, the leading role in research and development is undertaken by the provincial utili- 
ties, which work closely with the equipment suppliers. Hydro-Québec and Ontario Hydro had the 
sixth and eighth largest company R&D expenditures, respectively, in Canada in 1995. In 1995, 
Hydro-Québec spent $148.2 million and Ontario Hydro spent $117.0 million. There is also a 
substantial program of nuclear R&D, in which AECL and Ontario Hydro are the major partici- 
pants. AECL spent $159.3 million in 1995, making it the fourth largest corporate R&D spender 
in Canada. The Canadian Electricity Association (CEA) helps to coordinate some utility R&D, 
and electric power research is also supported by the federal government’s Panel on Energy 

R&D (PERD). 


Relatively little basic research is undertaken in Canada. The equipment manufacturers that 
are subsidiaries of multinational corporations are able to access the R&D operations of their 
parents. In consequence, a large portion of domestic R&D is concerned with adapting foreign 
designs to meet Canadian requirements, climatic conditions and unique local needs. 


Cooperative Activities 


Some of the relationships entered into by sector companies are for the purpose of making 
specific project bids; others are of a more long-term nature. Engineering and contracting 
firms have formed a number of consortia, such as Canadian International Water & Energy 
Consultants, a hydro consortium in which Acres International and SNC-Lavalin are partners. 
Two such consortia are intended to support CANDU projects: Canatom Inc., an architect-engineer 
providing engineering, procurement, project and construction management and consulting 
services; and NPM Nuclear Project Managers Canada Inc. (of which AECL is a co-owner), which 
provides project and construction management, commissioning management and procurement 
services, as well as training and technical support for foreign CANDU sales. 
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Informal exchanges of view on policy issues have been on the increase. The National Electricity 
Roundtable (NER) was established in 1994, reflecting the view of major electric power utilities, 
leading power equipment manufacturers and several consulting engineering firms that they 
share many common interests and must cooperate more intensively. The NER serves as a net- 
work joining different parts of the industry and enabling a more useful dialogue with government. 


There are a number of other associations serving specific groups or interests. Electro-Federation Associations promote 
Canada represents over 175 manufacturers and about 50 distributors. The federation’s principal special interests of 
activities are the international harmonization of electrical standards, statistics gathering and Secor Aine 
dissemination, and government relations. The Canadian Nuclear Association (CNA) and the 

Organization of CANDU Industries (OCI) are the principal associations in the nuclear sector. 

The CEA is the national forum and voice of the electric utilities, although its membership 

also encompasses manufacturers and consultants. In Quebec, the principal association is 

Le Club de l’Electricité du Québec. There are organizations representing the interests of IPPs 

in a number of provinces, the largest of which is the Independent Power Producers’ Society of 

Ontario (IPPSO). The Association of Major Power Consumers of Ontario (AMPCO) has been 

formed by large industrial energy consumers. Organizations have also been established by the 

suppliers of emerging technologies. Consulting engineers are represented by the Association 

of Consulting Engineers of Canada (ACEC). 
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Operating Costs 


In 1995, the distribution of operating costs for electric power equipment manufacturers was in 
line with that in sectors producing similar products and was fairly similar to that in manufac- 
turing as a whole (Table 1). Wages and salaries represented about one third of total operating 
costs and 42 percent of total value-added whereas, for manufacturing as a whole, wages and 
salaries represented one fifth of total operating costs and 37 percent of total value-added. 


Table 1. Operating Costs?, 1995 


Fuel and Wages and Materials 
electricity salaries and supplies 


(percent) 
Electric power equipment 13 30.0 


Machinery (SIC 31) pe, 27.8 
Electrical and electronic products (SIC 33) 0.7 18.8 


Manufacturing 2.6 18.2 


4 Operating costs = the sum of fuel and electricity costs, wages and salaries, and the costs of materials and 
supplies. 


Source: Industry Canada estimates based on Statistics Canada data. 


Rationalization and Consolidation 


The sector’s recent record of performance has been compiled against a backdrop of rationaliza- 
tion and consolidation, marked by a wave of plant closings in the early 1990s. Companies have 
sought to eliminate duplication in factory overhead and increase economies of scale by concen- 
trating production in one location. Similar restructuring has been experienced throughout the 
major industrialized countries, where most of the productive capacity in this sector is located. 
The most visible manifestations of rationalization have been the mega-mergers of the late 1980s, 
between GEC of the U.K. and Alcatel Alsthom of France to form GEC Alsthom, and Asea of Sweden 
and BBC Brown Boveri of Switzerland to form ABB. Excess capacity persists at the global level, 
particularly in respect of gas turbine production facilities, and more rationalization can 

be anticipated. 


Many foreign-owned multinationals established plants in Canada in order to circumvent high 
import tariffs and to take advantage of Commonwealth preferential duties. Even subsequent to 
the Kennedy Round of multilateral trade negotiations under the General Agreement on Tariffs 
and Trade (now known as the World Trade Organization), which concluded in 1967, Canadian 
most-favoured-nation (MEN) tariff rates for electric power equipment were in the range of 15—20 
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percent. By the time of the implementation of the Free Trade Agreement (FTA) between Canada 
and the United States on January 1, 1989, Canadian tariffs for electric power equipment were still 
fairly high, in the range of 9.2-15 percent. U.S. tariffs were in the range of 0—7.5 percent. 


Canada’s economy has since become more open. Under the FTA, some Canadian and U.S. tariffs Low tariffs 
were dropped immediately upon implementation, with the remaining tariffs phased out over stimulate trade 
five or 10 years. In the first five years of the decade, trade in goods and services increased from 

50.8 percent to 72.3 percent of GDP. The FTA was later superseded by the NAFTA, implemented 

on January 1, 1994, which included Mexico. Trade between Canada and the United States 

continued to be governed by the tariff phase-outs negotiated under the FTA. 


The market pressures consequent upon lower tariff barriers and diminished non-tariff barriers Overall demand for 
have been compounded by a drop in the demand for new power generation facilities. This is new facilities drops 
a dramatic change for North America, where the demand for power and the associated derived 

demand for power equipment and services grew in step with the rapid expansion of the North 

American economy during the past three decades. From 1971 to 1995, the total capital 

investments made by the electric utilities increased from about $1.8 billion to $7.6 billion, with 

an average annual growth rate of 6.3 percent. However, this trend conceals a decrease in the early 

years of the current decade; the utilities’ retrenchment shows in the decline of their capital invest- 

ment after 1992-93 (Figure 3). 


Figure 3. Capital Investment by Electric Utilities 
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Source: Canadian Electricity Association and Natural Resources Canada, Electric Power in 
Canada, 1995, p. 105. 
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The electric power equipment and services companies have been given further cause to antici- 
pate reduced appetites for investment on the part of the utilities by signs of their deteriorating 
financial performance. As Table 2 shows, the utilities’ operating profits and profit margins 
decreased from 1991 to 1995. The financial performance of the utilities was markedly weaker 
than that of non-financial industries as a whole, which can be partly attributed to increases 
in the real costs of long-term borrowing by this capital-intensive industry. 


Table 2. Financial Performance of Electric Utilities 
1992 1993 1994 1995 


(Percent) 


Electricity sector 

Profit margin* 28.85 
Return on equity? -8.51 
Return on assets —1.43 


Total non-financial industries 

Profit margin 4.66 
Return on equity 5.22 
Return on assets 1.02 


4 Profit margin = operating profit divided by operating revenue. 
> Return on equity = profits before extraordinary gains divided by total shareholder’s equity. 
© Return on assets = profits before extraordinary gains divided by total assets. 


Source: Statistics Canada, Financial and Taxation Statistics for Enterprises, Catalogue No. 61-219XPB. 


Faced with declining demand, at least in comparison with the situation a few years ago, the 
equipment producers have been forced to shed unused capacity, reduce prices, concentrate on 
their most profitable products and try to improve their productivity by building core compe- 
tencies and relying more heavily on external suppliers. Subsidiaries serving only the Canadian 
market have been closed or reduced in size, and their market shares taken over by their parents’ 
other operations. Increased specialization has meant that Canadian companies in the sector 

do not directly compete among themselves so much as with each other’s affiliates located 
abroad or in the U.S. 


Decisions on rationalization and consolidation have normally emanated from the head offices 
of multinational companies and have been structured on a continental basis. For example, 
McDermott International in 1996 decided to concentrate engineering, sales and marketing 

for its Babcock & Wilcox Power Generation Group in Barberton, Ohio, meaning the loss of 
hundreds of jobs at B&W’s Cambridge, Ontario, plant. It would be a mistake, however, to think 
that employment and production in Canada have always suffered as a result of rationalization. 
The closing of the Westinghouse factory in Pensacola, Florida, and the transfer of its production 
mandate to other plants including the Hamilton, Ontario, plant had the opposite effect. 
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Growth 


Though exhibiting considerable volatility (Figure 4), total shipments of Canadian electric power 
equipment increased by 16 percent from 1988 to 1995, reaching a total value of $2.5 billion in 
1995, measured in constant 1986 dollars, or $3.2 billion in current dollars. The increase was 
particularly strong on the part of the turbine and power boiler subsectors. In that eight-year 
period, shipments of electric power equipment increased more rapidly than shipments for total 
manufacturing, which grew by 11 percent. Increasing exports and a long time lag between 
orders and shipments explain the high levels of activity that have been experienced, despite the 
recent reduction in investments by domestic utilities, which has triggered the sector’s concern 
about overcapacity. 


Figure 4. Canadian Electric Power Equipment Shipments 
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Source: Industry Canada estimates based on Statistics Canada data in BID. 


The overall performance of Canada’s consulting engineering firms recently has been strong. 
Revenues increased from $4.3 billion in 1988 to $5.9 billion in 1993, amounting to 37 percent 
growth over the period. The largest firms tend to have between 10 and 20 percent of their billings 
in electric power services. These firms have, however, felt the effects of declining domestic demand 
for electricity capacity, particularly as large projects such as the James Bay hydro-electric 
development have started to wind down. Revenues from services to power generation were 
valued at $213.9 million in 1988, nearly tripled to $622.6 million by 1992, then contracted 

to $479.7 million in 1993. 
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Trade 


Canada’s dependence on foreign markets and foreign suppliers has increased in recent years. 
The electric power equipment and services sector has emulated the national economy in this 
respect. Exports of electric power equipment (measured in constant 1986 dollars) increased 
from $570 million in 1988 to $1.2 billion in 1995, while exports as a percentage of shipments 
increased from 26 percent to 46 percent. Imports increased from $926 million in 1988 to 

$1.8 billion in 1995, with their share of the domestic market rising from 37 percent to 57 percent. 


The increase in imports can be attributed to the reduction of Canadian supply capability as part 
of rationalization and consolidation. The plants that remain in Canada, being more specialized 
with niche technologies and in a number of cases with product mandates, are more competitive 
and better positioned to enjoy success in export markets. 


In recent years, high levels of imports have led to a consistently negative balance of trade 

in electric power equipment (Figure 5). The deficit increased from $356 million in 1988 to 
$682 million in 1994 (measured in constant 1986 dollars). Most subsectors, especially the 
turbine and mechanical power transmission subsector, experienced declines in their balance 
of trade over this period. Since 1994, the balance of trade has seen some minor improvement. 


Figure 5. Trade Performance 


4 (Millions of constant 1986 dollars) 
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== Imports ~™ Exports = Balance of trade 


Source: Industry Canada estimates based on Statistics Canada data in BID. 
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Canadian firms tend to be more competitive in export niches, which include custom-designed 
installations or packaged units of medium to high technological complexity where the labour 
content is relatively high (or where there is an opportunity for Canada’s unique nuclear 
technology). Canadian firms tend to be less competitive in commodity products such as 
switchgear and cable, as the domestic market is too small and too fragmented to accommodate 
the optimum scale of production. 


A growing number of Canadian consulting engineering firms are becoming international 
players. In 1995, Canadian firms accounted for 5.8 percent of total billings worldwide in 

the power sector. To take one example of exporting success, Teshmont Consultants Inc. has 
capitalized on the expertise it acquired in high voltage direct current (HVDC) transmission 
in Manitoba by winning several projects in China, including one to transport power from the 
Yangtze River’s Three Gorges hydro-electric plant to Shanghai. Canadian engineers are active 
in every important regional market, including those that are scarcely, if at all, served by 

the equipment manufacturers. 


The United States is easily Canada’s major trading partner, owing to, among other factors, 
low freight costs, a high proportion of U.S. branch plants in Canada and free trade. In 1995, 
some 79 percent of Canadian exports of electric power equipment were destined for the 
U.S. market, and 71 percent of Canadian imports were sourced from the U.S. Far behind as 
export destinations come the Republic of Korea, the United Kingdom, Thailand, Venezuela, 
Taiwan and China. Other significant sources of imports are the U.K., Italy, France and Japan. 


The figures for bilateral trade with the U.S. are greatly influenced by internal activities of 
multinational corporations. A large volume of exports are first shipped to the U.S. for final 
assembly and packaging and then to offshore markets. This does not diminish the importance 
of the U.S. as a trading partner, but Canada is indirectly impacted by offshore export markets 
more than the data would indicate. 
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Canadian exports of power equipment to Mexico have been minimal but the NAFTA has opened 
up the Mexican market for Canadian producers as well as for U.S. producers. Mexican tariffs 

for electric power equipment were previously in the range of 10—20 percent. Under the NAFTA, 
Mexican and Canadian tariff reductions are being phased out over periods of up to ten years, with 
the exception of tariffs on certain equipment, which were eliminated upon implementation. The 
NAFTA will also eliminate most Mexican import licensing requirements and open up government 
procurement opportunities in Mexico. As the Mexican economy improves, demand for electricity 
will grow and will result in higher derived demand for electric power equipment and services. 


Canada recently concluded a bilateral trade agreement with Chile. Under the agreement, 
which was implemented on July 5, 1997, all Canadian tariffs and almost all Chilean tariffs 
were eliminated immediately. Chilean tariffs of 11 percent applicable to certain wire and 
cable products are to be phased out by 1999. The Chilean market represents an opportunity 
for Canadian exporters. 


The Canadian sector has scored successes in markets outside the western hemisphere. The sale 
of four CANDU nuclear reactors to the Republic of Korea and the most recent sale of two reactors 
to China are examples. In China, the Geheyan Project (1 280 megawatts) was constructed by 

a Canadian consortium, and General Electric Canada has supplied turbines and generators 

to the Ertan Project (3 300 megawatts). GE has recently received a large contract to provide 
turbines and generators to the Three Gorges Project (18 200 megawatts). Babcock & Wilcox, 
through a joint venture, is the fourth largest supplier of boilers in China. CAE has been selling 
automated control systems to Chinese hydro-electric power stations since 1985. 


China’s accession to the World Trade Organization (WTO) and thereby to multilateral trade 
disciplines is still being negotiated, but access to other markets was enhanced by the Uruguay 
Round of multilateral trade negotiations under the former General Agreement on Tariffs and 
Trade, which concluded in 1994 and resulted in unprecedented tariff reductions. Industrial 
countries agreed to make a 40 percent overall reduction in tariffs on industrial products, 
including electric power equipment (see Table 3). On average, tariffs on industrial products 
fell from about 6.3 percent to 3.8 percent. Tariff reductions on electric power equipment are 


being phased in over a five-year period. 
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Table 3. Pre- and Post-Uruguay Round MEN Rates 
for Selected Countries? 


European 
United States Community 


Product Pre Pre Post 


(Percent) 
Boilers and heat 
exchangers 92t0o125 61t082  39to7 26t056 41t062 27t05.7 0to65 0 
Turbines and 
mechanical 
power transmission 0 to 15 01097 S7O7S “Ot” $06.2 27045 431072 © 
Electrical transformers 9.2to17.5 0 to 11.3 2.4 to 3 0to24 44t065 2.2t03.7 49to58 0 


Electrical switchgear 

and protective 

equipment 5910 LS. L0to1 sur “S.3:to10 210 9-~ e041 10.4.9 92140 2fiwe, 0.04.2), <0 
Energy wire 

and cable 0 to 10.2 0to6.7 49to84 2.6t084 6.5 3.3 to 3.7 72 48 
Generators 92to15 61t09.7 28t03 0 to 2.5 41to5 17t02.7 42t058 0 


4 Some Canadian MFN duties were reduced further than WTO concessions for inputs in order to match U.S. 
MEN rates on these goods. These tariff reductions were designed to lower costs and thus improve the 
attractiveness of Canada as a place to invest and to improve the competitiveness of Canadian companies. 


Source: Industry Canada estimates. 


Another notable achievement of the Uruguay Round was the increased commitment to the Tariff binding increases 
binding of tariffs. (This affords security of access because a country binding a tariff cannot security of access 
increase it without negotiation.) Both developed and developing countries agreed to bind a 

substantial portion of their tariffs. This is especially significant with respect to the tariff rates 

of developing countries, which tend to fluctuate dramatically over short periods of time. 


Government procurement practices are a particularly significant non-tariff barrier for electric Significant non-tariff 

power equipment trade. Under the NAFTA, there are greater opportunities for Canadian firms Peers pemain with 

to sell to the Mexican and U.S. governments, although major barriers still remain. Access to 1S ctsee ora local 

Mexican projects is still subject to certain restrictions that will be phased out over 10 years. 
governments 

The NAFTA does not extend competitive tendering disciplines to state and local governments, 

nor does it eliminate the legislated preferences that benefit small and minority businesses 

under the U.S. government’s Small and Minority Business Set-Aside Program, or improve 

Canadian access to purchases of electrical equipment by the major U.S. federal power 


utilities such as Bonneville Power and the Tennessee Valley Authority. 


22 


Be tie SB IG. it Re Sc PP AO WCE OR BO. el 1 aM ae ON AE ACTING =D) S 3B) ROW eh Ge Ess 


The Uruguay Round negotiations resulted in an Agreement on Government Procurement to 


oO aye ee supersede the Procurement Code that had been in place since 1981. The new agreement covers 
procurement a broader range of central government departments and agencies. Participating governments 
restrictions are easing are negotiating coverage of purchases by subcentral and local governments and are continuing 


to discuss the potential for coverage, on the basis of reciprocity, of government corporations, 
public utilities and municipal departments and agencies. 


Employment and the Labour Market 


Leading employment The labour force employed by the electric power equipment manufacturers in 1995 was 
Risectors 16 equivalent to 1 percent of the total number of manufacturing jobs in Canada. Employment 

was highest in the turbines subsector, with a total of 6 217 employees or 36 percent of the total. 

This was followed by the transformers subsector with 3 968 employees (23 percent of the total) 


and the power boilers subsector with 3 007 (17 percent). 


turbines, transformers, 


power boilers 


Sector employment Employment in the manufacture of electric power equipment in Canada declined over the 
trends steadily down 1988-95 period (Figure 6). In 1995, it was down by 10 percent from its 1988 level. Employment 
declined as a result of technological change, restructuring and rationalization. 


Figure 6. Employment Levels in Canadian Electric 
Power Equipment Manufacture 
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Source: Industry Canada estimates based on Statistics Canada data in BID. 
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Between 1988 and 1995, wages and salaries per employee, measured in constant 1986 dollars, 
were higher for the Canadian electric power equipment manufacturers than for total manu- 
facturing. For electric power equipment manufacturers, constant-dollar wages and salaries 
per employee increased from $27 200 in 1988 to $30 100 in 1995, an increase of 11 percent 
over the period. Constant-dollar wages and salaries for the manufacturing sector rose from 
$26 900 in 1988 to $28 400 in 1995, an increase of 6 percent. 


Labour productivity for the electric power equipment manufacturers, as measured by value- 
added per employee in constant 1986 dollars, increased from $54 000 in 1988 to $73 700 in 
1995, an increase of 37 percent from the 1988 level. While labour productivity experienced 
an upward trend over the period, it was somewhat volatile, with a significant peak in 1991. 


These increases in real earnings and labour productivity could reflect improved management 
and/or a growing proportion of skilled workers. This trend is by no means restricted to the 
electric power equipment and services sector, and has been furthered by increased outsourcing. 


With the exception of 1991, labour productivity for electric power equipment manufacturers 
trailed that of total manufacturing (Figure 7). However, the situation was reversed with regard 
to the growth rate of labour productivity from 1988 to 1995, which was 25 percent for total 
manufacturing and 37 percent for the equipment manufacturers. 


Figure 7. Comparison of Labour Productivity Levels in Electric Power 
Equipment Manufacturing and Total Manufacturing 
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Source: Industry Canada estimates based on Statistics Canada data in BID. 
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3 CHANGING CONDITIONS 
AND SECTOR RESPONSE 


The business environment of the electric power equipment and services sector has changed 
dramatically since the beginning of the decade. The buildup of generation capacity during the 
1980s, coupled with the recent flattening of demand for electric power, has led to manufacturing 
overcapacity in the developed world. In contrast, developing countries have an immense appe- 
tite for energy but their ability to pay is limited. This has led to rationalization on the part of 
the suppliers and fierce competition for projects in developing country markets. Financing has 
become the key to securing contracts. 


[EX@ Evolution of the Electric Power Industry 


Until recently, utilities in North America were uncontested natural monopolies, passing on 
their costs of doing business under cost-plus regulation, taking advantage of economies of 
scale, integrating and synchronizing the complex functions of generation, transmission and 
distribution; they were obligated to provide reliable service along with equitable access and rates. 
They benefited from a comparatively low-risk environment that enabled them to undertake 
long-term planning of their investments in new capacity. In turn, the equipment suppliers 
aligned their own strategies with their customers’ circumstances, building close relationships 
that helped them anticipate the utilities’ needs. This led to the design of highly customized 
products with long lead times for delivery. 


Over the past two decades, forces took shape that would force a re-evaluation of existing practices 
and structures in most industrialized country markets and, to a lesser degree, in emerging 
markets. This re-evaluation generally favoured greater competition. Public policy led the way. 
The movement for change gathered strength from legislation to encourage the development of 
efficient technologies or energy conservation, such as the Public Utilities Regulatory Policies 
Act of 1978 in the U.S., and from the Thatcher government's privatization of much of the British 
energy sector. The example set by the deregulation of airline and telephone industries added to 
the momentum. Private enterprise and technological innovation also played important roles. 
Confronted by rising electricity rates, customers began to demand price concessions and better 
service from their utilities, sometimes threatening to relocate plants or even to generate electric- 
ity themselves. Equally important, the potential for competition was demonstrated by the develop- 
ment of small, modular, clean, gas-turbines that produced electricity at lower cost than the 
larger units of the utilities, which made it cheaper to break into the market. 
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A free market in which prices are set by supply and demand and customers choose their 
electricity supplier much as they select their long distance telephone provider, bank or airline Erces (narkeL expected 
is now widely viewed as the instrument to achieve lower costs and greater efficiency. Progress to bring lower cost, 
toward this end is by no means smooth in Canada. Completion of an energy chapter for the greater efficiency 


Agreement on Internal Trade would considerably accelerate market liberalization. 


There is a widespread conviction that restructuring, where it has not already occurred, is Restructuring and 
inevitable, as witnessed by a more energetic drive for customers on the part of both utilities competition may 
and equipment suppliers. Impending competition is likewise forcing all utilities to understand bring industry segmen- 


the costs, revenues and profitability of each segment of their business. The “unbundling” of : : 
tation as services are 


utilities’ functions may well follow and these could re-emerge as four distinct businesses: elec- 
unbundled 


tricity producers; transporters; wholesalers, marketers and traders; and retail marketers. Thanks 
to the emerging ability to “wheel” power across jurisdictions separating buyer and seller, new 
markets will open up and formerly captive markets will have to be defended. The Canadian 
utilities that have substantial resources of hydro power are well positioned to take advantage 

of an expected increase in cross-border electricity trade. 


Less fortunate utilities, however, confront uncertain prospects for survival in the new envi- Some utilities may 
ronment. Many face the problem of recovering “stranded assets” in which capital funds were he forced to reduce 
invested in the past but which no longer command a price close to their book value. Until fcc etient lavele 
competitive markets are in operation, utilities may avoid making investments in new gener- 

ating capacity, particularly large baseload plants, for fear that shareholders will view these as 

unacceptable risks. In the event that additional demand materializes, utilities may seek joint 

venture alliances with IPPs. Those utilities that choose to build and increase their rate base 

may adopt such strategies as adding peaking capacity, repowering existing plants, or building 


co-generation plants to serve major industrial customers. 


The structure of the industry is expected to alter markedly. A pattern has been set by the New mergers are 
deregulation of the U.S. telephone industry, which led to the reintegration of AT&T’s successor expected as electric 
companies (the “Baby Bells”) and conglomerates being formed by telecom, entertainment and and gas utilities 
publishing companies. A fully integrated North American power market will require corporate coavergs 
entities with deep pockets and a wide mixture of market products and skills to enable them 

to survive. There are already signs of new alignments between industry players, particularly 

mergers between electric and gas companies driven by the intention to offer the customer a wider 

range of energy products. The acquisition of a substantial stake in Gaz Métropolitain by Hydro- 

Québec foreshadows a formidable force that is intended to gain market share in the United States 

(while the two companies continue to compete at home). More ambitious forms of convergence, 


possibly combining energy services with telecommunications, may well stand on the horizon. 
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If competitive forces are permitted free play, business strategies will focus on achieving lowest 
cost, improved technologies and performance and on serving the customer. It will be imperative 
to make the most efficient use of generation and transmission assets. In order to meet the con- 
stantly changing requirements of customers, short lead times for matching resources to demand 
and flexibility of generation and transmission systems will be required. The demand for peaking 
power can be predicted to increase, and with it the market for small-scale distributed genera- 
tion. The successors to the utilities — generation and transmission companies — will seek a 
higher return from investments to compensate for greater risk and shorter pay-back periods. 


As the utilities become leaner and more highly reactive, equipment manufacturers are also 
going to have to change their strategies to gain and keep competitive advantage. The way to 
get business will no longer be to build long-standing relationships with nearby utility customers. 
Cost and customer service will matter infinitely more, and the latter will be looked upon as a 
significant source of profits. Engineering and construction firms will be asked to build turnkey 
plants, at a firm price and with guaranteed performance. Manufacturers will need to improve 
their technology and product designs to enable the utilities to lower operating and capital costs 
and meet environmental requirements. Canadian companies that have demonstrated considerable 
competence in making customized products will find that they have to resort to standardized 
designs. As manufacturers are having to do already, they will devise packages of aftermarket 
services, including contracts that permit customers to build predictable maintenance costs into 
their business strategies. Customers will insist on short lead times, strong support services, 
flexibility in product offerings (possibly including equipment leasing) and performance guar- 
antees. Motivated by the need to gain greater flexibility and manage their risks, manufacturers 
will establish strategic alliances. They may also have to share the risks of project developers 

by providing financing or taking on operational responsibilities themselves. 


EP Technological Change 


Technological progress in electric power generation and transmission recently has been steady 
rather than dramatic. The major replacement technology introduced has been the gas turbine. 
The large equipment suppliers have fiercely competed to increase thermal efficiencies, now 

at around 60 percent, of combined cycle gas turbines. 
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Technological leadership has come from the major utilities, which have developed specifications 
for projects that engineering companies and manufacturers have had to match with the neces- 
sary expertise and technologies. The preponderant part of the manufacturers’ R&D has been 
aimed at incremental improvements in existing products and processes, but they have also had 
access to their parents’ state-of-the-art technology. Illustrative of the close relationships that 
have been formed between manufacturers and their customers, the two have occasionally 
worked together on joint projects. For example, the technology for a next-generation trans- 
former that is about to be marketed around the world was developed by Hydro-Québec and 
Asea Brown Boveri, working in adjacent facilities and splitting the costs with the intention 

of similarly splitting the royalties. 


Technology is playing a crucial role in a restructuring electric power industry. Cost pressures 
are dictating an emphasis on increasing the performance of the infrastructure in place, which 
in turn puts a premium on technologies that can be used to monitor equipment status, analyze 
the information received and communicate it to managers. The requirement for flow control, 
system stability and capacity enhancement is motivating interest in flexible AC transmission 
systems (FACTS), based on power electronic devices that can carry large amounts of power at 
high voltages and provide greater speed, precision and reliability than previously used switching 
devices. 


Though the structure of a competitive industry is far from clear as yet, new players, marketers 
and resellers of electricity are already appearing in the U.S., reflecting a customer-driven emphasis 
on energy services. As electricity becomes more and more like any other commodity, these new 
players will try to interest potential purchasers in customized products, such as energy audits, 
technology assessments, and troubleshooting and consulting services. The importance that 
customers place on reliability and security will broaden the market for computer-based sur- 
veillance, control and data acquisition (SCADA) systems, which are being integrated into power 
systems controls and power management, extending from generation to consumer metering. 


A second trend in technology development is represented by the emerging (mostly renewable) 
technologies such as wind power, fuel cells, biomass gasification and photovoltaics. These tech- 
nologies accounted for only 1 percent of total generation in 1994 and, generally speaking, their 
up-front capital costs are still too high to permit commercial production on a significant scale. 
Their use, however, can greatly reduce the environmental costs of electricity generation. Certain 
emerging technologies, particularly fuel cells and small gas turbines, are well suited to fill 

a growing requirement for distributed generation and customized energy services. They are 
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finding specialized applications, often in remote locations and in ways that complement the 
major electric power generation technologies, such as the adaptation of turbines for biomass. 
Wind power is making big inroads in Denmark, as is energy from biomass in Sweden. 


Are the electric power equipment companies staying abreast of these trends and able to turn 
them to advantage? Five areas have been identified by the National Electricity Roundtable as 
priority targets for technology development in Canada including R&D investments: distributed 
generation technologies, power quality technologies, transmission and distribution control 
technologies, environmental technologies used in the production of electricity, and electric- 
power-based transportation technologies. Canadian activity in these areas ranges from modest 
to non-existent. If the conditions for competition in Canada’s power market were fully established, 
that would spur suppliers to develop and apply new technologies. Suppliers must be able to 
make a strategic, market-based business case for developing and manufacturing new technolo- 
gies in their Canadian operations. Otherwise, the foreign multinationals will tend to develop 
them at home, despite Canada’s favourable R&D tax credit regime. 


Moreover, the prospects of technological development being fed by new research are not strong. 
Eager to cut costs and having no large projects on the drawing board, utilities are surrendering 
some of their technological leadership. According to Statistics Canada (dustrial Research 
and Development, Catalogue No. 88-202, various years), their R&D investments have been 
declining in the 1990s, and the research they are undertaking is being pushed closer to the 
market. At the same time, government research budgets are constrained and, in consequence, 
very little pre-competitive research or research on emerging technologies is being done in Canada. 


Locating technology development in Canada is crucially important if the present manufactur- 
ing base is to be maintained. An additional motive for stimulating the flow of new technology is 
that overseas buyers are increasingly requiring technology transfer as a condition of contracts 
for power projects. The intent of these buyers is to build domestic capabilities in infrastructure 
development and construction, thereby reducing reliance on imported equipment and the asso- 
ciated requirement for foreign exchange, with the eventual goal of creating a local high tech- 
nology industry capable of exporting. Thus, the Canadian sector is faced with the need to stay 
one step ahead of its overseas customers so that they do not become the competition. 
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E33 Export Development 


Export sales are the key to growth and survival of the Canadian electric power equipment Export sales hold most 
and services sector. (The other obvious growth strategy — meeting import competition — is promise for industry 
less effective because multinational equipment manufacturers have required their Canadian growth, especially in 
operations to specialize.) Demand for electric power capacity in the developing regions of Asia Re titers 
and Latin America has resulted in a fundamental shift in focus by the sector toward offshore 

markets. However, anemic domestic market conditions in other industrialized regions such 

as the U.S., Japan and Europe have caused a similar shift in focus by Canada’s competitors, 

resulting in intense competition between the world’s major suppliers. This competition has 


recently forced price compression of between 5 and 7 percent per year. 


Markets with the largest stated potential are not necessarily those with the best prospects Markets with largest 

for sales. For example, while India plans to add 57 000 megawatts of new capacity, only potential may not be 

12 000-15 000 megawatts may actually be achieved because of domestic political and policy suitable prospects for 

constraints. Such markets are also often difficult to access. There are a range of barriers that ee 
Canadian firms 

vary from country to country including tariffs on imported equipment, registration protocols for 

foreign suppliers, political and jurisdictional complexities, unfamiliar local business practices, 

complex and poorly defined regulatory hurdles, unstable and underdeveloped financial and 

legal infrastructures, foreign exchange risks, return on investment restrictions, taxation 


regimes and preferences for domestic suppliers. 


Private Power 


The global power market has recently experienced a shift toward “private power.” Traditionally, 
government-owned electric utilities would solicit bids on various components of a major power 
project from suppliers around the world. Contracts would be negotiated and awarded and 
foreign suppliers would then arrange financing through the export credit agency (ECA) in 
their home country. The key ingredient in the financing arrangement was the provision of 

a ‘sovereign guarantee” by the host government, removing many of the risks associated with 
supplying equipment for international capital projects. The host utility would own the project 
throughout its construction and operate it upon completion. 


Host governments in developing countries no longer have the debt capacity to provide sovereign “Private power” is 
guarantees for all their planned power projects. Fortunately for them, fierce competition between an the inecesaceun 
the multinational equipment suppliers has made it possible to do without such guarantees. developing countries 
New and innovative project structures have emerged, such as Build-Own-Operate (BOO) or 


Build-Own-Transfer (BOT) or Build-Own-Operate-Transfer (BOOT), all of which require the 
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contractor not only to build the power plant but also to assume much of the risk, possibly 
over an extended period. According to Cambridge Energy Research Associates, private power 
is expected to account for between one third and one half of all new power projects outside 
North America in the next decade. This is impressive growth, considering that private power 
was practically unknown 10 years ago. Adding to the risks of investment in electric power is 
the emergence of the merchant plant, which possesses no secure long-term power purchase 
agreement but generates to meet demand. 


New players in the market are project developers or project integrators, who raise large sums 

of money from private and public sources. They offer a project authority a turnkey contract 

to design, build, finance, own and operate an entire project, and sell power to the host electric 
utility. The developer assumes all risks at the time the contract is awarded and then seeks 

to spread the risk as much as possible among members of a consortium. Canadian suppliers 
attempting to sell into this market must, in addition to offering the best price, be prepared to 
bear a significant portion of the project risk by, for example, taking equity positions. In many 
cases, the ability of suppliers to secure financing has become a prerequisite to being considered 
for international power contracts. 


Export Financing 


Financing for international power projects comes primarily from three sources: international 
financial institutions (IFIs), such as the World Bank and the Asian Development Bank; private 
sources such as banks and pension funds; and ECAs such as EDC in Canada, U.S. EXIM Bank 
and Japan EXIM. Canadian suppliers need to leverage all three of these sources in order to offer 
sufficient longer-term debt and equity financing in their bid packages. 


[FI Financing 

Power projects have long been a core line of business for the IFIs. Canada has enjoyed mixed 
success during the past decade in securing IFI funded capital project contracts, ranking 
twelfth among IFI members with 1.7 percent of total IFI procurement, compared with a 

2 percent share of contributions. Since 1991, Canada has received 86 cents in procurement 
contracts for every dollar contributed, winning 1 percent of equipment supply contracts and a 
much more impressive 7 percent market share in consulting engineering services. The recom- 
mendations of the federal government’s Interdepartmental Task Force on IFI Procurement are 
currently being implemented with the goal of improving the Canadian performance. 
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Private Financing 

The inability of offshore capital projects to attract significant amounts of Canadian private 
sector finance represents an impediment to increased exports, especially in the growing market 
for IPPs. Canada’s chartered banks are becoming more active in the financing of global power 
projects, though so far a lot of this activity has been restricted to acting as advisors in such 
transactions. There are fewer indications of similar activity on the part of pension funds. An 
exception may be the Caisse de dépot et placement du Québec, which has recently signalled 

its intention to enter this market. 


ECA Financing 

The Export Development Corporation plays a critical role in enabling Canadian power sector 
firms to win contracts. EDC is generally perceived to be flexible and competitive in its 

ability to provide suitable financing mechanisms for power projects. As well, it has recently 
established a project finance group to deal with limited recourse projects (projects where full 
sovereign guarantees for political and commercial risk are not available and must be assumed 
by some other entity). EDC has also been known to take a proactive role by forming consortia 
of suppliers and financiers, from both inside and outside Canada. In fact, multinationals famil- 
iar with the major ECAs worldwide report that EDC is superior in many ways and credit it with 
an excellent track record. 


One of the challenges faced by EDC is the extensive foreign ownership of the Canadian 
power equipment sector. The multinational parent company’s decision as to which branch 
plant will supply a certain power project is often determined by the availability of domestic 
export financing. If the domestic ECA consistently fails to provide sufficient financing, the 
parent may move product lines to subsidiaries in other jurisdictions where there is stronger 
support or, in the worst case, close a plant altogether. In this respect, EDC’s performance 
has a direct bearing on the growth and survival of foreign-owned subsidiaries. 


E9 investment 


Prospects for new, greenfield investments in Canadian manufacturing capacity are limited. 
In the near term, technology transfer and local content requirements will continue to drive 
investment in the direction of developing countries. As the current overcapacity in developed 
countries is reduced, the sector may well seek to increase utilization rates at home rather 
than make new investments. 
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The crux of the investment issue for the electric power equipment and services sector in Canada 
is retention of the existing base by winning and defending product mandates. A mandate can 
make the difference between being a truncated extension of the parent firm’s manufacturing 
plant and an important player with decision-making power and associated R&D activities. 

The most expansive variety of world product mandate gives a subsidiary exclusive responsibility 
for the design, manufacture and sale of a particular product line for international markets. 
Moreover, its technological development is focussed. A subsidiary plant with a world product 
mandate becomes much more difficult to shut down because it is unique within the 
multinational organization. Earning a product mandate requires the plant to possess superior 
technical know-how, skilled labour and the ability to produce high-quality goods at low cost. 
The sector has a number of plants with world product mandates, although the breadth of these 
mandates varies considerably: 


e GE Canada, Lachine, Quebec, for large hydro turbines and generators 

e GE Canada, Peterborough, Ontario, for large motors and nuclear fuel handling 

¢ Babcock & Wilcox, Cambridge, Ontario, for nuclear steam generators 

e Westinghouse, Hamilton, Ontario, for certain gas turbines 

e Rolls Royce, Dorval, Quebec, for the Industrial Trent 800 aero-derivative gas turbine. 


There are multinationals operating in Canada that, by design, do not assign exclusive mandates 
to subsidiaries but instead maintain manufacturing capabilities for strategic product lines in 
more than one country. A particular Canadian subsidiary might produce only for the North 
American market while a sister plant in Europe handles Europe and Asia. These plants typically 
produce a wider range of product lines than do plants with world product mandates. The 
rationale for this corporate strategy is flexibility, which is perceived to be more valuable than 
economies of scale. Moreover, having plants in multiple jurisdictions allows a multinational 

to access more than one ECA for competitive financing, whereas a multinational that has 
awarded a world product mandate to a plant is dependent on the export credit agency where 
that plant is located. 


There is therefore little point in focussing on world product mandates where this is inconsistent 
with a company’s business strategy. The pursuit of product mandates, where feasible, must nev- 
ertheless be a priority for both government and industry. 
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E39 Human Resources 


Historically, the sector has benefited from skilled and experienced labour and relatively good 
labour/management relations. In the past decade, however, slow economic growth, technologi- 
cal change and rationalization have resulted in declining employment, a lack of new hiring, 
an aging manufacturing work force, a shift in labour requirements and the appearance of 
skill gaps in some areas. Downsizing may have obscured the depletion of human capital and 
the consequent need for a human resources strategy. 


The educational level of blue collar employees is low, with only about half having attained high 
school graduation. There are gaps in basic literacy and numeracy skills, both necessary founda- 
tions for higher technical learning. With employment in this sector, as in many manufacturing 
sectors shifting to occupations demanding superior technical qualifications, the present skill 
sets may well prove to be inadequate, especially in light of the rate of technological innovation 
that the industry is expected to experience. 


How are firms going to achieve the flexibility and agility that they will need in an increasingly 
competitive marketplace? How are workers going to achieve lifetime employability, given that 
they will no longer enjoy lifetime employment, at least with a single company? Part of the 
answer to both questions lies in training, but there is disagreement over the kind of training 
that should be offered. 


Generally speaking, the fear that investment in broadly based training will be wasted if 
employees are enticed away by competitors causes firms to emphasize job-specific training or 
even, when new skills are required, to hire rather than train. This approach is justified on the 
basis that making entry-level employees productive requires a great deal of specialized prepara- 
tion, because the college programs from which they come are too general. Such an investment 
might be seen as excessive if the skills can be purchased “off the shelf.” Opponents of this view 
contend that broadly based training programs are vitally important because only the recipients 
of such programs will be able to move fairly easily from one job to another over the course 

of their earning years. 


To some degree, this debate divides employers, whose attention is focussed on their bottom line, 
and unions, who are concerned about their members’ job security. In Ontario, however, compa- 
nies and unions have been jointly tackling human resources issues in the Sectoral Skills 
Council of the Electrical/Electronics Manufacturing Industry, a highly useful initiative. 
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The skill requirements for engineering/white collar employees in the sector are also changing. 
In the past, firms developed skill sets appropriate to the technical requirements of electric 
power projects. Nowadays, professional employees must supplement these skills with, for 
example, knowledge of risk analysis, risk management and innovative structures of project 
financing. Moreover, although there is no shortage of skilled engineers and technologists, 
they frequently lack the ‘‘soft skills” required, such as report writing and presentation, 
communication, negotiation, teamwork and conflict resolution. 


Downsizing, coupled with a concern for reducing salary and wage budgets, has impacted hiring 
practices in addition to employment levels. Firms show an increasing tendency to employ 

a small core of permanent white collar staff, supplemented for specific projects by contract 
employees with special knowledge. An unfortunate concomitant of this practice is that there is 
little incentive to invest in the skills development of the latter group. Unless contract employees 
are able to acquire and sharpen professional aptitudes on their own, an unlikely prospect in 
most cases, this lack of investment in training will reduce the flexibility of the sector’s white 
collar work force. 


Ea Environmental Protection 


The electric power generation industry has an undoubted impact on the environment. The 
burning of fossil fuels, much of it for the generation of electricity, is one of the leading sources 
of human-related greenhouse gas emissions, particularly carbon dioxide, which are believed 

to affect climate change. Nitrogen oxides, which contribute to smog, sulphur dioxide, which 
returns to earth in the form of acid rain, particulates that hamper visibility and heavy metals 
that harm breathing are other undesirable by-products. Because fossil fuels are expected to 
dominate global energy supply in the short to medium term, primarily as a result of the boom- 
ing energy demand in developing countries, global environmental problems threaten to become 
more serious. Environmental impacts are not solely attributable to the burning of fossil fuels, 
as evidenced by the ecosystem effects of new hydro-electricity developments and the issue of the 
safe disposal of spent nuclear fuel. 


Given its central role in the drive for protection of the environment, the industry’s initiatives 
provide cause for encouragement. Considerable strides have been made in improving efficiencies 
in power generation. The utilities’ environmental awareness is evidenced by the CEA’s 
Environmental Commitment and Responsibility Program, intended to improve the environ- 
mental performance of the electric utility members and consequently enhance their credibility 
with their constituents. According to the Program’s Declaration of Principles, the electric utility 
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members commit themselves to be more efficient in their use of resources (and to promote 
renewable energy technologies and new energy-efficient technologies) as well as to reduce the 
adverse environmental impact of their business. 


The electric power equipment and services sector, as the supplier of technology to the electric 
power industry, is going to feel the effects of any racheting up of the priority attached to envi- 
ronmental protection. The sector may wish to be more engaged in the environmental debate in 
order to influence the type of action that will be taken by government, nationally and internation- 
ally, by the electric power generation industry or by both working together to address the issues. 
The range of possible actions includes voluntary, mandatory and market-driven approaches. 


To date, actions regarding greenhouse gas emissions have been chiefly in the form of voluntary 
measures. Canada has undertaken the National Action Program on Climate Change and has 
launched the Voluntary Challenge and Registry Program, inviting companies to limit their 
emissions. In 1995, the CEA entered into a Memorandum of Understanding with Natural 
Resources Canada, committing the CEA to work with Natural Resources Canada to develop 

and promote the Voluntary Challenge and Registry program. Both parties undertook to work 
toward limiting greenhouse gas emissions and at the same time maintain the competitiveness 
of the industry. 


The possibility cannot be dismissed that, if voluntary emission reduction commitments are 
unfulfilled, other, less flexible measures may be imposed by governments. An argument for 
more rigorous enforcement of environmental standards is that, in addition to curbing 
pollution, it would create a market for leading-edge technologies. The example of some 
European countries where stringent requirements have been imposed is often used to bolster 
this argument. 


A third approach, consonant with letting market signals determine company strategy, would be 
structuring incentives for improved performance, in the form of emissions trading and credits 
for emissions reductions. Companies in jurisdictions where abatement costs are relatively high 
would be able to offset emissions by purchasing other companies’ allowances or by undertaking 
projects that reduce pollution in jurisdictions where abatement costs are low. The monitoring 
of trading and joint implementation programs presents complications, but such programs 
promise to provide companies with the flexibility of being able to implement emissions 
reductions when and where it is cheapest to do so. 
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A combination of more rigorous enforcement of environmental standards and incentives for 
improved performance is represented by the Kyoto Protocol recently adopted by the Third 
Conference of the Parties to the United Nations Framework Convention on Climate Change. 

By virtue of the Protocol, Canada is committed to a legally binding reduction in all greenhouse 
gases of 6 percent by the period 2008-12. At the same time, the Protocol includes several 
mechanisms that give countries flexibility in meeting their national emissions targets. These 
include international trade in credits for emissions reductions and credits from projects 
implemented jointly, whether in developed or developing countries. 


An effective response to the challenge of environmental protection should be viewed from the 
perspective of business strategy. The relationship between the goal of sustainable development, 
which integrates environmental protection with economic and social progress, and the competi- 
tiveness of the electric power equipment and services sector is a complex one. Taking effective 
action toward this goal could well enhance, rather than detract from, competitiveness. 

Measures to advance energy efficiency and energy conservation respond to the need for utilities 
to curb operating costs and avoid expensive capacity additions. Moreover, meeting a likely 
increase in customer demand for “cleaner” forms of energy will take the same foresight and 
adeptness needed to capitalize on any business opportunity. 
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4 GROWTH PROSPECTS FOR THE SECTOR 


The electric power equipment and services sector must cope with the demands of present-day 
markets at the same time as it adjusts to radical changes in the electric power industry. Manu- 
facturers and consulting engineers have set their strategic direction for the short term. They 
are addressing very different continental and overseas markets, devoting primary attention to 
the latter. Success is by no means assured but the sector is capable of mobilizing considerable 
strengths. Far more difficult is the task of formulating strategy for the medium and longer 
term. Hanging over the sector is the question of how its ownership structure will evolve and 
how that will affect the manufacturing base in Canada. 


ZEB Demand Outlook 


The North American Market 


In North America, the sector is facing an impending increase in competition among electric 
utilities, a greater emphasis on energy conservation, possibly more demanding environmental 
standards and a period of surplus capacity with demand well below the levels of the early 

part of the decade. In both Canada and the United States, near-term expected growth rates in 
electricity demand are less than 2 percent a year. The capacity utilization rates of Canadian 
power plants are, generally speaking, satisfactory, with a reserve of installed capacity for the 
whole country that is 21 percent over peak load. (The picture in Ontario, however, will have 
changed as a result of the temporary closing of seven nuclear plants by Ontario Hydro, announced 
in August 1997.) The prospect of competition in energy supply and customer insistence on 
cheaper electricity are already motivating utilities to refrain from major investments in new 
plant and equipment and to use existing capacity more efficiently. 


In addition to these factors, the major power sources are viewed as suffering from serious 
disadvantages. The combustion of fossil fuels accounts for substantial emissions of greenhouse 
gases. The scope for large hydro developments is limited by site availability and the huge 
capital outlays needed to build them. Hydro capacity may be augmented by additional pump 
storage. Nuclear power is even less likely to experience any growth. Since the mid-1970s, 
U.S. authorities have cancelled nuclear construction projects, and no new nuclear reactors 
have been ordered. There is unlikely to be a market for nuclear plants in Canada and the 
United States (or Europe) for at least 15 years. Indeed, Canada’s nuclear companies are 
diversifying in response to the uncertainties overhanging nuclear power. (However, B&W’s 
Cambridge, Ontario, plant has been notably successful in gaining a large part of the 

U.S. market for replacement nuclear steam generators.) 
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The RMU Market 


Almost two thirds of all U.S. utility generating facilities are 20 years old, and nearly one third 
are at or near the end of their expected economic life. An estimated 34 gigawatts of nuclear 
capacity in the U.S. will require rehabilitation between 2000 and 2015. In Canada, an age analysis 
indicates that 50 percent of the installed thermal capacity is scheduled for decommissioning 
between now and the year 2020, which translates into a potential demand of $25 billion for 
capital equipment. Whether aging plants will be refurbished, replaced or taken out of service 
altogether will depend on economic factors as well as the availability of new technologies. 
Refurbishment, which can lead to substantial improvements in performance and compatibility 
with environmental standards, does appear to be an attractive option, depending on the speed 
and efficiency that can be shown by the equipment suppliers. Canadian specialization in 

RMU (renovate, modernize, upgrade) practices could well result in increased exports, although 
this business will not in itself come close to sustaining existing operations. 


The Overseas Market 


Taken overall, the world market appears to be growing steadily, due to demand in emerging 
markets, particularly those of Asia and Latin America. The World Bank estimates that Asia 
will require additional generating capacity of 2 000 megawatts each month, which translates 
into an annual investment of US$35 billion for the next 10 years. The number-one potential 
market for new power over the next five years will be China, with planned capacity additions 
of 75 000 megawatts, followed by India with 57 000 megawatts. The tremendous increase in 
generating capacity will create a corresponding requirement for transmission, distribution 
and power systems equipment as well as environmental control systems. 


In qualitative terms, the demand fits well with the Canadian sector’s capability. The largest 
potential in Asia is for coal-fired units. China, where 80 percent of the power plants are 
coal-fired, now is by far the most important potential market for international boiler manu- 
facturers. There is also a significant requirement for hydro power in the emerging markets. 
Large reserves of exploitable water power resources exist in Central and South America, 
notably Brazil, Colombia, Venezuela and Chile. Even larger is the untapped potential in Asia; 
for example, China has 150-200 gigawatts and India has 75 gigawatts. China’s Three Gorges 
project alone will account for 10 gigawatts. Moreover, gas supplies are coming on stream in 
Malaysia, Thailand, the Philippines and Indonesia. Nuclear facilities are also in demand, 
which accounts for the priority that AECL’s marketing plan accords to China, the Republic 
of Korea, Indonesia, Thailand, the Philippines and Vietnam. 


Fz The Competitiveness Challenge 


The major Canadian electric power equipment and services companies by no means constitute 
a monolith, but they are guided by a single strategic objective: to gain and defend a share of 
the market in developing countries. This is the only way that most of them can avoid having 

to shed even more production capacity. Other potential markets, at least as far as the equipment 
manufacturers are concerned, are precluded by a range of considerations: the sector does not 
possess the matching capability (as in the case of U.S. demand for wind and solar power instal- 
lations); standards issues arise in the case of commodity exports (Africa and the Middle East 
use European standards); market barriers are impenetrable (generally true of the European 
market); or multinationals have allocated those markets to other subsidiaries. 


The leading Canadian equipment suppliers are technically highly competent in their fields 

of specialization, employ an experienced labour force, can draw on the expertise and contacts 
of their parent companies, and enjoy solid international reputations. Extrapolating from unit 
labour costs and average compensation figures for manufacturing as a whole, the sector’s costs 
compare favourably with those of Canada’s major trading partners. The most readily available 
information is the series of unit labour cost and compensation comparisons compiled by the 
U.S. Department of Labor’s Bureau of Labor Statistics. Comparison, on a U.S.-dollar basis, of 
hourly compensation costs in manufacturing in Canada and the other G-7 countries for 1989 
to 1994 shows that U.S. rates, which were below Canadian in the late 1980s and early 1990s, 
have moved above them. French and Japanese rates have followed a similar trend. Rates in the 
U.K. are still below Canadian rates but are higher than they were in the late 1980s and early 1990s. 


The Canadian firms also benefit from the fact that their capital assets are largely depreciated. 
They are thus internationally competitive in products that are relatively labour-intensive and 
require specialized or custom design as well as niche marketing expertise. Moreover, they know 
how to operate in the market and have demonstrated the ability to form consortia with a broad 
range of suppliers, trading companies and consulting engineering firms. 


Canada’s consulting engineers and engineering contractors too confront a vibrant world 
market. Total billings for work attributable to electric power infrastructure have grown 
substantially since 1989, according to Engineering News Record, a major U.S. industrial 
journal. Of the 200 leading design firms in the world, those delivering power services had total 
billings of US$294 million in 1989, which expanded to US$3.3 billion in 1995, an increase of 
1 008 percent. ENR defines power services to include thermal and hydro-electric power plants, 
waste-to-energy plants, transmission lines, substations and co-generation plants. 
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At the same time, notwithstanding the opportunities open to niche players, design services 
are highly concentrated, with the top 10 firms in electric power services accounting for about 
US$1.7 billion of total billings in 1995. Most of these firms are located in the U.S. A critical 
mass of skills is important in the growing private power market where turnkey projects are 
typically implemented by international consortia. The largest Canadian firms are not in the 
first rank as far as size is concerned, but they are in a position to compete for the larger and 
more profitable projects by virtue of their management expertise and their financial strength. 


The overseas market can be volatile, as reflected in the recent financial performance of 

some of the major integrated global suppliers. After dismal results in 1995, three of the six 
integrated manufacturers — General Electric, Siemens and Mitsubishi Heavy Industries— 
increased their profits from power generation considerably in 1996. GEC Alsthom’s profits 

were reportedly flat, ABB’s were lower than in the year before, and Westinghouse reported a loss. 
Projects are awarded on the basis of tough bidding competitions, prices have fallen and profit 
margins are slim. Equipment and service providers incur increased risk with limited recourse 
project financing and are frequently faced with the need to invest their own funds and secure 
funds from other investors. There are serious deficiencies in legal and regulatory systems 

and in the treatment accorded foreign investors. 


To be able to cope more successfully with the exigencies of the new environment, the manu- 
facturers and consulting engineers have accelerated their cooperative activities and their coopera- 
tion with government. Instances of this cooperation range from participation in Team Canada 
missions to carefully coordinated marketing plans and considerable information sharing. A 
sector that has been domestically oriented for many decades is being converted into an exporter. 


How effectively is the sector mobilizing its resources to expand the bridgehead it has already 
gained in the developing countries’ market, and how energetically are its initiatives being 
supported or complemented by government? In the areas of market reform, mandates and 
export strategy, it would be possible to build on efforts that have been made to improve sector 
performance. These areas should be the focus of further analysis and debate leading to the 
development of a Framework for Action, which is planned to be the second part of this 
Sector Competitiveness Frameworr. 


The Importance of the Domestic Market 


The manner in which the Canadian electricity market is restructured and the speed with which 
this is accomplished will be significant determinants of the sector’s competitiveness in export 
markets. This is the lesson that can be learned from the experiences of U.S. and European 
manufacturers. Having to respond quickly and flexibly to new demands from a competitive 
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domestic marketplace will strengthen the ability of Canadian exporters to succeed in an inter- 
national environment where competition is already intense and where practices are evolving 
rapidly. Competition at home will also strengthen the technological capability of the sector by 
stimulating the adoption or incubation of new technologies. 


The major developers in the international power market typically got their start and gained their 
expertise in an active domestic market. Canada has a few IPP developers, such as Transalta 
Energy Corp., Westcoast Energy and Northland Power, with others beginning to emerge. The 
domestic market has not, however, favoured their growth. The deregulation of the electricity 
market must be further advanced for Canadian developers to acquire the skills and contacts 
that will make them competitors of global players such as Enron and Mission Energy, which 
emerged from the deregulated energy markets of the U.S. To be sure, when it comes to packaging 
bids, even developers headquartered in Canada will select suppliers on the basis of business 
considerations rather than nationality. They will, however, possess an intimate knowledge of 

the Canadian capability, which should benefit the sector. 


Mandates 


The goal of gaining, sustaining and expanding the scope of product mandates, defined broadly 
in both geographic and functional terms, affords an opportunity for close collaboration between 
industry and government. Research funded by Industry Canada (Julian Birkinshaw, World 
Mandate Strategies for Canadian Subsidiaries, Working Paper 9, Ottawa: Industry Canada, 
March 1996) demonstrates that the achievement of this goal depends greatly on the initiative 
shown by subsidiaries of multinational corporations. At the same time, these companies can 
make more headway with their global headquarters by pointing to additional resources that 
can be used to bolster project bids. EDC plays the role of advocate for the sector by keeping head 
offices of multinationals informed of the range and sophistication of its services. Exporters can 
also call on CIDA’s assistance to undertake feasibility studies and make use of the services of the 
Canadian Commercial Corporation (CCC), a Crown corporation that assists Canadian compa- 
nies contracting abroad. Through CCC’s involvement, Canadian exporters gain credibility, and 
the possibility of sole-source contracting is enhanced. 


Export Strategy 


How resources are mobilized behind bids that include substantial Canadian content is an 
issue that must be kept under constant review because the circumstances are always changing. 
The pressure on firms to devise new and more innovative financing packages is relentless. 
Companies in the sector recognize the importance of increasing the supply of financing avail- 
able to them and are stepping up efforts to this end. More could be done to attract Canadian 
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sources of private finance, including banks and investment and pension funds, to complement 
financing provided by EDC. This would permit Canadian bidders to offer a comprehensive 
package, which is a selling point in purchasers’ eyes. 


The chances of winning a project are bolstered by strategic alliances and partnerships with 
companies that, whether on account of reputation, capability or contacts, have the inside track 
on major projects and, most important, bring with them financing from their own national 
ECAs. Canadian companies have shown themselves to be highly adept in strategic partnering, 
which is one reason that they have won bid competitions abroad. Equipment suppliers and 
consulting engineering firms in the sector have a powerful incentive to cooperate. Both groups 
need to bolster the knowledge that international players have of the Canadian capability and 
to cement relationships with global developers, engineering firms and banks known for their 
ability to spearhead successful project bids. 


A Longer View 


A strategy that focusses on vibrant emerging markets places a premium on familiar technology 
put to the service of large-scale power development. If the electric power equipment and services 
sector can mobilize its resources effectively, it can sustain its already reduced capacity and work 
force for a decade or longer. The danger inherent in such a strategy, however, is that it could be a 
way to postpone adapting new technologies and experimenting with new forms of service to the 
customer. At the same time, it may yield diminishing returns, as manufacturers in the develop- 
ing countries gain larger and larger shares of those markets for themselves. Thus, decision 
makers must look beyond the sector’s current emphasis on exporting to underlying trends in 
the production, marketing and selling of energy. Equipment and service providers will have to 
examine whether their business strategies are effective and whether their product mixes match 
demand in the markets closer to home where there is intense competition for energy services. 


WEY Future Opportunities 


The future of the equipment and services sector is being shaped by the twin forces of compe- 
tition and technology. Competition is driving executives to look beyond their own organizations 
to capture capabilities, resources and new opportunities for customer service that exist largely 
because of technological advances. The utilities and equipment manufacturers are, for example, 
reaching outside the traditional boundaries of the power sector to computer software and power 
electronics to enhance their capability to transmit power directly to distant purchasers. 


Competition necessitates not only serving the market better but also expanding the boundaries 
of the market. Technology is enabling this to happen. Canadian utilities now are devoting 
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considerable effort to the development of electrotechnologies, which are finding a wide range 

of applications in such fields as transportation, environmental protection and resource pro- 
cessing. Unconventional uses of electricity are being explored, such as the protection of infra- 
structure against corrosion. The utilities and their suppliers share a common interest in 
increasing electricity’s share of total energy consumption and a motive to cooperate more closely. 


Competitive and technological forces are also giving rise to a much livelier appreciation of risk. 
Take, for example, the choice of generation systems, which carries greater risks in a competitive 
than in a regulated environment. It is by no means certain that distributed generation will 
carry the day, though gas turbines are becoming more efficient and photovoltaics and fuel cells 
are finding applications, particularly in remote locations. Technology will reduce the costs of 
operating existing plant, and coal and nuclear power will remain tough competitors. Rational 
choice will be governed by the shifting variables of fuel prices, cost of capital, transmission 
costs, environmental impacts and market opportunities. 


Competition and technology thus set up incentives to look for allies and even enter into mergers. 
This is a way of acquiring greater combinations of skills, sharing development costs and securing 
access to previously untapped markets. There has already been some blurring of roles: utilities 
that join in consortia to build power plants abroad; equipment suppliers that have become 
adept in project management; and engineering contractors that take equity positions. Now ever 
closer links are being forged between the planning and management of electric power projects, 
the generation, transmission, distribution and retailing of electricity, the manufacture of equip- 
ment for these activities, R&D aimed at their enhancement and even some of the applications 
of electricity. 


How will these forces shape the electric power equipment and services sector? Answering this 
question requires distinguishing between developments internal to the sector and those that 
originate outside it. Within the sector, the major Canadian manufacturers are already feeling 
the impact of shifting alignments on the part of their parent corporations. The more manoeu- 
vring room that they can win within their organizations, the more they can assist their own 
survival. Multinational owners may also have their own reasons for wanting to maintain a 
Canadian supply capability. Nevertheless, neither factor can serve as sufficient protection for 
the sector. It will be extremely difficult to buy immunity from the danger that, after the tempo- 
rary reprieve afforded by the opportunity to sell into export markets, the multinationals seek to 
wring the last bit of revenue out of aging capital and buildings and, rather than retooling and 


reinvesting, consolidate their operations close to a greater concentration of customers, retaining 


only sales offices in Canada. 
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Meanwhile, outside the sector, there are new alignments of energy producers. Judging by the 
mergers of gas companies with producers and distributors of electricity that have recently taken 
place, it is seen as an advantage to be an energy company offering full energy services and 
competing on a “BTU for BTU” basis. Corporate realignments are, in fact, going one step 
further with the emergence of global power companies, many of them loosely, if at all, linked 
to the old utilities and exhibiting characteristics of a very different culture. These companies 
are not primarily focussed on building or operating power plants, although their purposes 

may be served by such activities, but on deal making, buying and selling assets anywhere in 
the world. The international power business is rapidly being concentrated in their hands. 


How will the Canadian equipment and services suppliers position themselves vis-a-vis these 
companies? This is the central challenge confronting the sector. It is likely that the energy con- 
glomerates themselves will want to avoid allying with specific suppliers. They will prefer instead 
to encourage aggressive competition in order to get the equipment most appropriate to their 
needs at the best price. Having to survive in a market dominated by skilled entrepreneurs and 
deal makers, rather than by former utilities struggling to reorient themselves to restructuring, 
is going to enhance the competitive pressures that the equipment and services suppliers are 
already experiencing. 


There is nevertheless an opportunity here for imaginative business strategy aimed at forming 
competitive alliances that enable synergy, a wide range of cooperative activities and joint access 
to government support, and may well extend as far as ownership links. Customers will be looking 
for the most comprehensive energy solutions achievable, which will require pooling the capa- 
bilities of equipment and services suppliers. The skills, adeptness and contacts of companies in 
the sector will influence whether they can win business from the corporate actors now emerging. 


The development of more comprehensive packages of equipment and services could include 
marrying mainstream and emerging technologies and anticipating future markets by pulling 
into partnership SME niche players with products that are more environmentally friendly and 
smaller, require less capital outlay and, being modular, offer greater flexibility than the compo- 
nents of present-day electric power systems. If Canadian electric power equipment and services 
companies manage their alliances to make the most of such opportunities, they have a good 
chance of gaining a long-term stake in the international power industry. 
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Za The Bottom Line 


The transformation that the electric power industry is undergoing in the developed world is occur- The long-term 
ring more gradually in the emerging markets as well. It will demand major adjustments by the challenge is the 
participants. They will need to have a deeper understanding of what markets are demanding and Ps age ae 


the flexibility to cope with rapidly changing short-run requirements, and they will have to make a Ber oes eniactry 


determined effort to seize the possibilities of a confusing array of new technologies. 


It will be impossible to survive in the energy business of the next century unless the participants 
share in an expansive vision of its purpose and work with government and other stakeholders 
toward making that vision a reality. The vision should highlight the role of electricity in satis- 
fying customer wants and achieving sustainable development and global prosperity. Practical 
measures that position the sector to help realize these goals, which it should share with the 
entire electric power industry, will constitute a Framework for Action. This present document 
seeks to assist the development of the Framework by providing a frank appreciation of the 
sector’s current circumstances and prospects. 


For further information concerning the subject matter contained in this Overview, please contact: 


Manufacturing and Processing Technologies Branch 
Industry Canada 

Attention: Gerald Wright 

235 Queen Street 

OTTAWA, Ontario 

K1A 0H5 


Tel.: (613) 952-6416 
Fax: (613) 941-2463 
E-mail: wright.gerry@ic.gc.ca 
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Annex A 
CANADIAN FIRMS, BY SUBSECTOR 


There are about 20 dominant firms in the Canadian electric power equipment and services 
sector. Table A-1 lists some of the larger ones by subsector. 


Table A-1. Larger Firms, by Subsector 


Power Boilers 
Babcock & Wilcox 
(Cambridge ON) 


Turbines/Generators 
GE Canada Inc. 

(Lachine QC and 
Peterborough ON) 


GEC Alsthom 
Energies Inc. 
(Tracy QC) 


Westinghouse Canada 
(Hamilton ON) 


Transformers 
Asea Brown Boveri Canada Inc. 
(Varennes QC and Guelph ON) 


Ferranti-Packard 
Transformers Ltd. 

(St. Catharines ON and 
Trois-Riviéres QC) 


Haefely Trench 
(Scarborough ON) 


Switchgear and Controls 
CAE Electronics Ltd. 
(Saint-Laurent QC) 


Schneider Canada Inc. 
(Brampton ON) 


Canada’s largest manufacturer of fossil and nuclear steam generation systems; 
environmental emissions technology and services for electric power and 
industrial customers 


Lachine plant: world centre for the development and production of hydro-electric 
turbines and generators; hydraulics R&D 

Peterborough plant: world leader in large rotating machine technology (R&D); 
builds generators up to 350 cm (140 inches) in diameter 


produces large hydro turbines; integrated turbine/generator sets 


world product mandates for gas turbine parts and services; mature gas turbine 
parts and services; small steam turbines less than 100 megawatts; hydro 
generator services 


a principal manufacturer of power transformers 


a principal manufacturer of power transformers 


a leading supplier worldwide of high-voltage instrument transformers 


a leader in control systems and simulators 


manufactures medium- and low-voltage switchgear, panel boards, motor control 
centres, switchboards 
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Table A-1. Larger Firms, by Subsector (contd) 


Wire and Cable 
Alcan Aluminium Ltd. 
(Bracebridge ON) 


Alcatel Canada Wire Inc. 
(Vanier QC and Weyburn SK) 


Phillips Cables Ltd. 
(Scarborough ON) 


Pirelli Cables Inc. 
(Saint-Jean-sur-Richelieu QC) 


Services 
Acres International 
(Niagara Falls ON) 


Atomic Energy of 
Canada Limited 
(Mississauga ON and 
Chalk River ON) 


AGRA Industries Limited 
(Toronto ON) 


SNC-Lavalin 
(Montreal QC) 


manufactures low-voltage transmission cable of 600—1 000 volts, service 
cables, tack cables 


a leading North American electrical wire and cable manufacturer, providing 
a full range of products for various sectors 


designs, engineers and manufactures wire and cable for high-voltage electrical 
transmission 


manufactures low-, medium- and high-voltage power cables 


consulting engineering and management services in the power and energy 
sectors for hydro-electric developments; conventional thermal and co-generation 
plants; transmission lines; substations and distribution systems; power systems; 
generation planning 


R&D and engineering services in support of CANDU nuclear reactors 


experts in energy fuels; coal processing/handling/transportation; 
electric power generation, transmission and distribution systems 


consultants in electric power generation, transmission and distribution 
systems, district heating, co-generation 


N 


D 


o & (Ry Vv 


49 


: / 
Dm 
.. 


-_ 


_ a 7 - i —e = = - ea - » 
7 - ’ aol ea : r= one! ot a Oe HU bD, bd 
oe \ @ uA spe ed od FSS... cae 


mth © Say = a ay AGT OREO" 
aD ghd Th GP tore 
; Laie 7 uw i : 5 e ae 
; ‘ : on'ee Fi = Pica <ryae (123 
= “4 . 
alt F i 
i 
) my ty! 
fe 
we: a1) * 7 
2 l a 
® o4 > ¥ 
© | i ; ; be 
a . 
a . ' = 
a eo 
= 
1s 
. ¥ 
= : 
t 
» 
5 an 
= | 
4 
LE 
2 wf . 


¥ ay 
i. _ a 
4 
ry 
abe 
ix} 


DO (se eae h-Jy2 Sh ° 


jaa “8 . 
; aT he & >is npiad bas v on 
Al ites comer vile ; pore " 


: . 


i 6.99 ee) Jee: = € q 
; i. 


‘ ye Seri AP sas Bape ~—g) FH ta TP PHA 1-Y es 


7 ve i 


is | a 


- ¥ 
tare itewee: ft 6 @0 


~ ¥ y 2 i. 
’ : : 


- nt Pane vin 


UOTIL.IQUIBOD Ud Jd JIJO9T[OO adeJJNEYO ap sattiasAs Uo ‘919110919, ap 
UONNLYSIP ap Jo UOIssTuUsue.y ap ‘UONONposd ap sawaysds Ud splesuod-syJodxy 


“9{101N}09[9,P UOTNGLsIp op Jo UOTssItusUeT 
ap ‘uorjonpold ap sauiaysis ua ya UOeYO np Wodsue) ja UOTUaINUeW 
quawoyiey us ‘anbrutay} ayezjuso Inod a]qrsnquuod ua s|lasuod-sjladxy 


“NANYVO SaTBafONU SINBOVII XN S]UITOfe [lasuod-a1u98 IP SBDIATIS Jd -Y 


“uorjonpold B] 
ap uoNvorueyd ‘sanbinosja xnvasal ‘UONNGLNSIpP ap xNvasal Ja SUOTIL]S-SsNOS 
‘918.19U9,P Wodsuv]] ap SUSI] ‘UOTIRI9UISOD Op So]v.1]U0 Jo Say[aUUOT}UBAUOD 

sanbiulay} saye.queo ‘anbijoajeorpAy uoneyodxe | ap sureuop a] suvp ‘a1sJ0U9 | 
AP $1N9}0Vs Sa] INOd UOT|SEs ap ja [JasUOI-d1U9B Ip SIOIAJAS Bp INASsTUINOY 


“uoIsua} aNvy ja sUUacoU ‘asseq & sanbiNoaJ9 Sa]qzo ap JUvoIIqeA 


UOTSUA] aNvY ¥ ayLOIN9]9,] op 
UOISSTLUSUB] AP S]IJ ap 19 Sa}quO ap JUKOLIGy Ja anbruYo9} na}daou0) 


“sunaqoas SJoaIp Inod sympord ap ajgfduioo awures aun juRSsTUINOY 
‘sanbiqo9]9 S[IJ ap J9 Soyqeo op SUIvOJgUIe-pJOU sjuvoTIqey xnediouLd sap ug 


‘JUIIIYENE ,P S9]qed ap Jo JUsUIAYOUvIG ap suOTesITeULO ap 
‘(A 000 I & 009) UOIsUa} asseq % UOISsTWUSURN) ap sa[qed ap JUBIIIqeA| 


UOT} BINUTLUOD 
ap [alJa}VlU op Ja SINIJOL ap apUBLULUOD ap sajUad ap ‘apUBUTLOD ap 
xneauued ap ‘UoIsua] asseq Jo BUUAAOW % UOT]LINWWOD op JalJa}vW ap JUBLIGLA 


“UONL[NUUIS ap 19 BPUBLULLIOD ap SaLUa}sAS so] SULP aI] ap Joy e 


(oaqgand) [eanjuoW 
UI[BAC'T-INS 


(ONBJUQ) OJUOIO], 
Pol] solsnpuy VYOV 


(OWBIUQ) JoATY yeyD 

19 BBNSSISSIW 

dg TUT] 

epeury np anbrwoye aisreug 


(OLEUQ) ST[B] VILBEIN 
[PUOTVUJayUT Soroy 
$aItasag 


(dagan()) nalfayoryans-uval-1s 
OUT SoTqeD Wold 

(oLeyUQ) Ysnosoqvog 

‘PIT saqqeo sdyiyd 
(uBMaYoeyses) WINGAa,\ 

Jo (oaqand)) JalueA 

“OU NIM, BPEULD [oIVOTV 
(oLeUQ) ddpliqaov.lg 

py] WuntUTWUNTy UeOTy 

$91Q09 42 S]td 


(oveyUQ) uojdwuesg 
‘OU] BpeUR) Jeplauyos 


(cagand)) juamney-uTeS 
‘PYT SOMO] AVO 


apuvuuod ap sfijisodstp Ja UO1JVINUWOD ap Ja1.ajvW 


(ajins) 4na}2as-snos aed 


sasiidaajua sajedisurad sap suoiqjaeday *L-y neajqey 


a? Oui atiteomi fies? 3 O wa Nw Ze a 


Sea) OTe AS Yd a S$ Se.aed 


i 


4 


lTTIUTLVW 


oF 


‘ 
| 
K 


T 


$s 


uoIsuay ayNeY ap (o1e]UQ) YBnosoqieog 
SJUDUINSUT P SINBIVULIOJsUL.Y 9p XNVIPUOL sIMassiuINO] xnediouwd sap uy youary, Ajayaey] 


(dagan()) SagIATY-SIOI], J 
(o1eJUQ) SoULTeYyW) 1S “PyT 
UONEJUIUUT]R P sINIeUOJsUBI] ap sjUBIIIqL] xnedioULd sop UN e  SIAWIOJSUBI], PIVYOUg-NULLAY 


(oueyuQ) ydjany 

Jo (Daqan()) souuaIeA 

‘UONLIUOUT],p SINBULIOJsUBI] op SyUvLIgey xNedrouLd sop UA ‘OUI BPeURD WoAOg UMOIG vasy 
SANAJVULAOJSUDAT, 


‘sanbioa[aopAy Saolywsguas XNW Sal] SODIATAS “NW OOT ap SUIOU ap 
Inadva ¥% SaUIGINy saytjad ‘saXsUUOD SEdIAJAS Ja SaasvSN ZLB % SUTIN] ap sadgld (oLeUQ) UOTE} 
‘SOXUUOD SOdIAIAS 18 ZVB % SAUTGIN) ap sooeid : avipuow UorONpold ap syepuLy| BPLULD ISNOYsUT}sa,\ 


(seqand)) Advi], OU] 
‘SoIBOUT SINaBJUIBOGINY Sednols ap ja SoUIGINOIpAY sopuvIs ap JULITIqUA salssouy WOYISTY I49 


‘(ssonod (PT) samjawTyuad 0¢¢ 

apulaye jnad aawWeVIp a] JOP seoywsgues ap JUvOIIGe] ‘(q-Y) SaUvUINOY 
SOUT SaPUVIS Sap SUIVUOP Np [eIPUOW aTIJ ap Joyo : YSNOJOGJaJag ap UTS; (OLBUQ) YBNoIOGJa}9g 
‘anbiynespAy us Q-yY ap xnvavy ‘sanbiqoa[aospAY Sool esJauas Jo Jo (daqand)) duTYyoR] 
SOUTGIN] ap UOTONpod ap jo JUIOd Nv astU ap [eIPUOLL aIyUAd : BUTYOR'T ap UIs] ou] epeury) 79 
SAILAJVAIUAS JO SAUIGAN], 


‘Q][OLISNPUT g[ajUaT]O ‘aylolNogja,p sinajonposd xnw sayuenyjod 
SUOISSILUD SAP UOTVITWT] ap SdOIAIaS ap ja syIsodstp ap IMasstusnoy ‘arreajonu (oleyuQ) dspliquie) 
IGNSNGUIOD ¥ Ja aTISSO] a[qUSNquIOD &% SaIIpNEYO ap UaIpeUvO JULITIGe] JOMUalg XOOTIM\ 3 yoooqeg 
uoissaid v Sasaipnog) 


4na}2as-snos aed 
sasiidaajua sajediourid sap suoiijaeday ‘L-y neajqey 


‘Inaqoas-snos Jed ‘sayedroutsd say asusoel Ua [-¥ Nva]qv} aT] ‘sastidanus,p oUTeISUTA ouN Jed 
QUIWUOP JSd 9YOIBU 9] ‘aNdINOa]9 dIBIJOUD,P SBOIAIAS Sap Jo [aLaIVU NP UsIpeUvI INA}9S 9] SUL] 


YUNALIAS-SNOS UVd SANNJIGVNVD 


SASINdAULNA SAG NOILILUVdS4 
Yy exauuy 


T OSL UAL Steg GEAR aes ees INST GE Se GO MAS aes Seca l a al TRL Dae SLA aN adel 


vs 


80'S D1 @AIIIS'JYBUIM : onbruoNoeye Jono) 
€97-1h6 (£19) : Inaidosgjay, 
9149-256 (E19) : euoydyraL 


SHO VIM (OleIUQ) BAKENC 

ugend) and ‘¢¢7 

BpePULD IJsnpu] 

UONVWIOJSUL.] BP Ja UONVOLIGL] ap SalsojoUYod] Sep a[vJoUas UOTOAII 
IYSHA\ P[P195 "W 


: & Jassalpe.S ‘Inaj0es Np ajquuasua,p ana ayja0 Ins sJUsWeUsTosUaI soydtue snjd ap Inog 


‘INg}oes Np saatoedssad sap ja arnyouoluoo vy] ap 
dJQUUOY UONPN]LAY OUN JURSSTUINO] Ud WOUUAQIAUL,P a4pVD Np UONeIOgE]a,] JaL[IOvy ap yng 
inod v jyuawunoop Juasaid aT ‘syoelqo seo arpulaye B INajas 9] JUOJEpIe Inb sanbryesd samnsout 
‘anbiuqaja aiH4au—a,| 
sg] Ins Blayod woyuaasajulp apy aired v'] ‘ajerpuow ayiiadsosd vy ap yo ayqvainp yuatuad 

-do[aaap Np UoNesIyeal FI & 19 SINBJVUILUOSUON Sap SIISAP SOP UONILJsIIes v] SUP 9ITOINOT9,] Op Sa a ae 
gol Nv alat[nonsed souvyOdwt oUN JopIOOW JCIAIP UOISIA 3}}9) “UONPSI[BaI BS & SJUBUIAIOIUT anb uonewsojsuesy e| 

SAIN P 19 SJUSWIUIOANOS Soy DAK JUAIOGL|]OO 9 SYTIN UOs op d1B1v]a UOISIA ouN JuoseEd eo auilie7 GU0} @ Up 27 
SJUBUAAIOJUT Soy 1s Jnvs ‘UTeYOOId apoaIs nv aAtAIns sed vInod au a18s9U9,] ap INd}0a$ 3] 


Asef Ogl As Le0e8 IeF Se) ae aeNG ot fe Sean O ew aa Ss Spc a Lda may Deiersd BERV TIN. cl Ll 


es 


"Sa]JBUUOIIPLJ} 9 
sajjaanou saibojouyrea} 
Jauiquio> e nbsnf 

Jajje JUaAnad 


inb suonnyjos ° ** 


"++ gibsaua,p asaijew 
Ud SUOI}NIOS sap e 
JaAuie,p ai6aze13s nod 


JOA POP 1Na}as 3] 


"49]U9}UO0D 
JUSAIOP SadIAJas 
ap jd jalajew ap 


sAnassiusnoj saj anb °° - 


a NesOl P4120" eT 


‘Sa1BO[OUY9} SoT[eANOU Sap IYJUTIAGL] a] 9[QOa 

anb saiTfiqissod sa] JIstes ap JUSLUN]OSEI JodJO}Jo,$ Jo Jawapldes UasuLYO Ind aula} NOD B 
sulosaq xnv aspuodar Inod atessao9Uu assaldnos vy Janbov ‘sayoIVU sap saouastxa Sap UOISUaY 
-91dWu00 Ing] Atpuojosdde yUOIASp S]] “XNVJVIUVPUOJ S]UIWIsn{vJ Sop % aIPUTAI|Se S$ JUOIAYP 
sjuedionsed say ‘yuatueddoyaaap Us sayouew soy Ins Guetuayjanpes snyd anbronb ‘Issne yinposd 
as saddoyaagp sded say suvp onbiyjo9]9 a1sJou9 | ap alsNpuT,| Wns anb uoNeWJOJsuL) vy] 


uoisnjau0y Fea 


‘HOLIOI]I,| ap IVUONBUOJUT ALSNPUL,| SUBP a[qunp sov]d 

dUN Ja|]Iv] as ap ssouBYO SoU ap UO SII ‘saqT]Iqissod ap a1Uas 90 ap Janquaad qJOId 9] INO} 
JIN] & UOSE] ap SoOURTT[L SIN] JU9IB aNbIAO9I9 d1B81J9UI,P SBOIAJS ap Jo JALJOVW ap SUaTprULd 
SINASSTUINOJ Sd] IS ‘anbi09J9 d1BJEU9,p Sfanjow SaUuejSAs sap sjUBSOduOD say anb assaydnos 
apuvss snyd oun yoo ‘alv{Npow aINyeu Ig] ap We] Np ‘Jo SeyqvJapIsuod SUTOLU SspUO] ap sasTuu 
Sop JUspUvLUAp ‘JUsWAUUOIAUA | ap Xnanqoadsar snyd ja syed snjd syinposd sap yUadJJO 19-Sa]]a5) 
“‘xnwvaulald & Sastidarjua souUaOW Jo saytjed sap syeLvusyled sme] suBp JUBITIIY Ua sININY sayoIVWU 
Sa] JOCIONUL J SITJOANOU SaTBOTOUYI} Soy Jd SaJULINOD Satso;OUYoe} Soy JAUTGUUOD JUaTe.INOd 
sINaUaIdaNU So] ‘SedIAIAS ap J9 [AaLajVUU op syysneyxe snyd sayquuasue sap juesoduroo uy 


‘913.10U9,] Op SJVJOWO]SUOD XNvaANOU Xne JUatWaINE JUaTeI Ind 

SJVIJUOD Sop JAYOVIIL JUOIINOA S]I,$ JUOJIUTLUO}IP IN9JO$ 9] SUBP SINASSTUINOJ Sap SaITeyye .p 
SUONL]AI So] 39 dJoTIqvy, | ‘SsoUs}ad WO Sa] “SOIAJOS OP Jo [AJo}VLU ap SINASsTUINOJ sap saylovdvo 
Sap UNUIUOD Ud dSTU P| BJayISsaogU IND 90 ‘sanbyjaB.JauUa SUTOSE SINE] B saTqissod sayeqoys snyd 
Sd] SUOTNIJOS Sa] JUOJOYIIJOYaI SJUST]O SIT IN9]Oas np sastidasuUa aus saastolo suoTedtonsed sap 
% JOU stUUT JUassInd IND Jo ‘TeJUIWIAUJIANOS UATINOS Nv JUTO[UOD Sedov | J9 UOTeIOGeT]OO US 
SOHANOVP SWUIVS d]SvA UN ‘aIsJIUAS Vv] JUaJetUJod IND soyfatjUaIINIUOD seoUvIT|e Sop JOWUIOJ 

B JULSIA SOILIIVIIO SOTVIOIOUMUOD salsaye.js Sap JaJOqv]a,p UOTSed00 aUN By JUBpUdded v J I] 


“SOOIAIAS OP Jd JAJOVLW ap SANassTuINoJ soy Blap JUajuassar onb so[arjUatINOUOD suOTssasd 

Sd] VIJOLISUIJUT JOINJONIJSAI 98 % Jo JaJUIJOaI as B JUANIJaA9,$ IND sorjgnd saolAses ap $9}9100s 
sauuatouR soy Jed anb yoynyd ‘safiqey simayeloosau sap ja sInouatdaxjue sap Jed suTWOp ayore 
UN SUBP AJATAINS ap dyISsaoaU VT “SUTOSaq SIME] B xNaTUU a] puodsarsoo Inb jalJeyeu a] xd 

seq snyd nv Jianbov Jtoanod ap uye asnamnosia soulalINUOD dUN JasvINoOoUs JOINT yUBJEJoId 
‘Torfnonsed Ud SINSSIUINOJ Sap ¥ JaI[[V,S 9p JoJLA9 SOUIQUI-XN JUOIPNOA I18.19U9,] 9p SJBIOWUO[8U0d 
saj anb afquqoad jsa [J INa}Oas 9] JeAdjas Yop anb Jarwald Yap 9] 489 Ja, éSofeIPUOU $919190s 

$90 JULAAP S[I-JUOJa]dOpe SBd1AJas op Jd [LJoVUU ap SUBIPBULO SINASsTUINO] sa] UOTISOd ayjane) 


Hele sae Nes ee eG ws Gil dl AV Rah Gin ts Sage al pas | eS ae Ly aN al 


‘SUIVU Sina] ajUE 
JUIWpIdes arJUZUOD 98 9}ID1409[9,] IP [PUOTVUIOJUT JOJOUMLUOD J] ‘AapuOU a] suBP Inoyed 
SUI ap aJUAA VJ Jo ]YOV| & Jo SOYOIVL ap UOTVIDOZEU PV] B JOINT steUU — soyATOV Pp aIUas 
90 Jud salAsas adja yuassind surly siney anb uatq — sanbioeja sayesyus0 ap UoTeyOTdxe | B NO 
UOTON.SUOD VI B Sed JUaJOVSUOD 9$ BU S9}9190S $9) ‘aJUAOIJIP Woy asiidanua,.p ainyjno oun .p 

sanDISlJ9}OVIVI Sa] JUaUasad Ja Sor[gnd saotAJas ap $aja100s SoUUIOUY Sa] DOAB ‘SJUVISTXOUT 
AJIOA ‘SNUd} SJ} SUdl] Sap JUO aIqUUOU UO UN ywWOp ‘a}foLNOa]a,p UoTONposd ap sayerpuow 
SSTIdaNU Sa]JAANOU Sap dOALIV | DAV UIO] SNyd aJOOUA VA So[BIOJOLUUUOD $9}9100S sap JUSWATU 

BUI 9] ‘WEI aq °« LG aJUOI ALY » dUaIINIUOD aIIV] ¥ Jd Sja_dtuoo sanbijes.1aU9 SadIAJes ap 

SINASSTUINOJ IUILUOD JajUasad as B ABEJUVAL UN JUAIOA SINdUaIdaUA Soy ‘A}LOIAO9J9,P S1N9} 
-NLSIP sap Jo sInajonpold sap Iaav so1gizes saslidasua,p soyuadgd suOIsNy soy Jed Jasnl ua y 
‘uontsod Iney Juasuadal ats19ua,p sinajonpold sey ‘Inajoas Np INalJe}xe | % ‘sdure} 80 JUBPUag 


‘QJUdA op XNvaING sap enb epeuLy Nv JapsVs aU ap Jo SJUAT]O ap UOTTe.UDUD 

9pUIS JUN P oIWIXOId & SOATIOV SIMI] Jodnossa1 ap JUSpPlOap Sala ‘INSAUTal ap Jo JosTUJapOU 
ap anb joINJd ‘Is yo SJUBSSTTTIOIA SJUSLUTIE op 39 SUOTSTTIGOUNLUT P SoyJadaI ap SayJaTWU SaleTUJEp 
Sa] AIpuaid ap ojINsud JUIjU9]UOD 9s saTPUOTIVUN|NU Soy 1s ‘UOTeIOdXa,P SaYOIBW Sa] INS aIpUdA 
ap ait]iqissod vy no Jaw saide ‘apoegap BI a1]U0 JUNWaId 9s ap a{IOJIP JUSUATLI}X9 BIAS 

[I Inayoes 9] Jasajord ¥ arlyns ned au sInajovy seo ap UNONe ‘Ios Ua [I,Nb ton?) ‘auUaIpeuvo 
AJJO.P aylovdvo oUN JOAIASUOD JTO[NOA ap saJatynosed suosies sap JoAv Issnv yUaTe.Nod 
sajeuoneUn[nw ap saltvjatidosd soy ‘astidasque aldosd Ine] suep yuasodsip sjt yop alANaUvUU 
ap dBW PI B ajjouuonJodod js atains aidosd Ina] % Jepre yuomnod s|I afjanbey] suep ainsew 
BT ‘d1QUI-9]9100S Ina] Jed ssouvT|ye sap justUarIo[depa Np sjayjo soy vlap JUoJUassal suaIpeULD 
SJUBILIGE] SPULIB Soy ‘IN9}0aS NP UlEs NY “sINa]Ie soiNos Ina] JUO Ib xnad Jo IMajoas Nv SoUOJUI 
syuatuaddoyaaap sa] axjUa UOTOUNSIp oun II[quye ploge Pp nvj JI ‘UOTsenb ayje0 % aspuodar nog 
ZaNDINII]9 I1BIJOU,P SAOIAJOS Sap 19 [ALaJCU Np IN90as 9] JAUUOSv] Sa]J9-JUOA $B0JOJ $90 JUSULUOD 


‘anbisjoa]9 918199, ] op 

suoneordde sap soureyseo atUgU Jo JoUUOTOeJad soy B JJas IND -y VI ‘SayATOV $a0 B alTessaogu 
[aLaVU NP UONBOLIGey VY ‘A191.N09]9,] op [IeJep Nv 9JUAA Vy 9 UONGISIP vy Wodsuv.y 

3] ‘uoronpold vy ‘ayoloe]a0IpAY_p sjaloid sap uoTyses vy] Jo UOTworyTUL|d v] aNjUa JUdEIO 

as sHloa snjd sual] saq ‘sjg1aUI,p sjivd sap yuargInbov atuas Ua sInauasdaue sap ja ‘sjalod 


at Oot aie td Pics) Ser wa FS a FS a SAY GS PS aT 


iL 


| 


"++ Juassiesedde 
xneqojb sunajyeisobau 


xnedsANOU 9q 


“suaipeued 
SANISSIUANOJ Sd] 
Jabuep ua yaw 
SIIIUWI-S9JIIIOS Sd] 
lued saduenje sap 


juawalojdapai 37 


NS os a We 


cs 


ct 


4 


LS 


"salej> SUIOWW 
yUaUUaIAap 
sJ2UUO!IPeA} 
$9]O1 Sa] ‘9}xX9}U0D 


NesANOU vj sueq 


‘anof aj JUaIOA anbsis 


ap sjlyoid xneaanou aq 


“RSADA DDIA JO *** 


"** BHANNedWOD P| 
ad}uawyje anbibojouyra} 


uolNjora] 


a e-Oul 2 GL yO eaves 


ap UOTISa8 BI ap sayst[eloads yUatUATeSa JUSUUATASp JalJo}VUU ap SIMAssTUINOJ sap “JaBULI9 | 

B sanbizo9ja soye.zjuad sap arin.jsuos Inod suunyJosuod Ua JUednoIsal as sorfqnd saolAJas ap 
S9]9100S Sap : STUTJap JUSUAITE]O sUIOUT Blap JUOS SaTOJ So] “SayTO[dxa as0dUa sed yUO,U sayfa,nb 
SOYOIVU SIP % $900 ITOAV,p yo JUatUaddojeagp ap sie Say Jadvyed ap ‘seouajadtuod ap suOs 
-IVUIQUUOD saINa|feww ap Janbov Pp yUa}jauuJed Ina] SUOISNY So] JOUUOTSNY % Ig Jo Sal{[e sap 
JaYOIIYoI B INyoas np sastidaxjua say JUI}OUT a13O;OUY 9} Vy Jo adUaIINOUOD VI anb Isure 4sa,9 


‘SQYOIVU Sap SAYONOGap Sey 39 JUSWAUUOITAUA J INS sjayje say ‘Wodsuv.y np Ineo Jo [eydvo np 
JN09 9] ‘sayquisnquuoo sap xtd ay anb sayfa} soyqvizea ap UoTeNjony vy Jed apins visas pauUONv! 
XIOYO dT] ‘SJUAIINIUOD SIPI[OS 9p JUOIOISaI AITBITINU 913.19UI,| Jo UOGILYO 9 Jd ‘saTjanjov 

SOUISN Sap UONeITO[dXa,p $]N00 So] JANUILUTP ap BIJOULIad a1so;OUYoe} VT “SagUBTOJA SUOTSAL 

Sa] SUBP Non ‘sanbruNTYyoIO9J9 Jo sanbreyoaojoyd seynyfeo xnv suonvordde sap sano. uo 

IS Jo SoT[AUUONOUOJ snyd yUSUUATASp Ze ¥ SoUTGINY Soy IS slUQUU ‘asTLU v] vJoWOdUIaI UOTONpoId P| 
ap UOTINGLAsIp vy anb Ins sed justuNTOsqe Js9,U |] ‘aJUetWa]se1 aIpeo UN suvp anb JarjUesINIUOD 
3}x9JU00 UN suvp sanbsiJ ap snd dnoonvag ayJodtwoo Inb uorsioap aun ‘ayfoqoaja,p uorjonposd 
AP SAUIa}SAS ap XIOYO 9] ‘eydtuaxe Jed ‘suouarg ‘sanbsis sap anbrueudp snjd dnoonveq 
uoleoaidde aun % nal] JUIW[vs9 JUIUUOP dIBOJOUY9} VI AP Jo IUaIINOUOD VI IP SIOJOJ $3] 


‘UsWa}TON9 snyd Jaroqvy[oo 

ap UOSIBI OUN Issnv JUaANO A S|] ‘918.19UI,P 9[}O} UOTBLUWOSUOD BI] SUBP ay1O1N}09]9,] op 

Wed VY] dO % UNWIN JaJaJUI UN JUO SINAssTUINOJ SIMI] J9 SOI[GNd Sad1AJas Sa] “UOISOIOI 
B] a1]UOO SaINjONI|SeJJUT Sap UOTOa}OId vy] INOd yUSUULULOU ‘911N}09I9,] ap SeyIsnuUT stojduua 
Sap dO[dxe UQ “SdOINOSSaI SAP UONVWIOJSUL.] VY Jo JUSHAUUOIIAUA,| ap UOTOa}0Jd YY] ‘Jodsuv.y 
Q] AULD SOUTBLUOP sap suBp suoNwor{dde /p autUS aUN 9]NO} JUdANO sayjanDsaq ‘9}1017}09]9 | 
ap BUILWWOp 9] SUBP saNDISO[OUYII} SUOTVAOUUT Sap ¥B sa[quJapIsuod s|JOJa sap mny,psnolne 
JUIIVSUOD BPEL’) Np sol[gnd sadlAsas soy JoALIe Ap oad a13o;ouyoe} v'] “SoqTUNT] 

Sd] UPUa}a Ud,p ISSNY SIU ‘9YOIVLU 9] TAOS XNOIUI 9p JUSLA[NAS UOU IBIX9 sdUaIINOUOD BT 


“SOUBIOTA SINAJOYOV Sap SIOA JUBINOD 

9] JUaWAaIIp JajJodsuv.y ev aylovdvo nay Jassnvyal Inod anbruonoeya J Ja sonbyewoyul 
S[ALDIBO] $2] SOA JUDUINO] 9S Ja d1819UI,] ap INJas Np Soy[aUUONIpe.} SOIT] Sap 1U9}10s 
[aLg}eU ap sJUvOIIqLy Sj Jo sol|qnd saorsas say ‘ajdwaxe,p aq y ‘sanbisojouyoay seusod 

Sa] INS JUAWAsIL] asodas dUA}SIX9,] JUOP d[a}Ual[o By B SBOIAIES ap sayoNogap xnvaanou ap 3a 
sadINOssal Sap ‘saylovdvo sap Jaanosy nod astdasue aidosd Ino] op vjap-ne Japsesal % UONAIIP 
ap SaIPVd say assnod adUaIINIUOD VT] ‘aIBO[OUYIE} LJ ap 19 BOUAIINIUOD B] IP SADUTGLUOD Sd010J $9] 
red ny pinolne auuodyy jso anb1J}09I9 913.19U9,P SOOIAJOS Sop Jo JALJaeUI NP INa}oes Np ITUAAvT 


saaipodsisg Fg 


eT GO Ne eG Sided) sla Amel Sones Serie a La TSH see TL ey aN er 


OAIA JS9 SaNbI]9s.19UA SdOTAIAS 

Sa] INOd adUALINOUOD VI NO SAUBIOJa SUIOLU SOYOIVU Sap spUBLAp VB] aAv JUapJOUOD syinposd 
AP SOULS SINI| IS J9 SIOVIIJJa JUOS SITVIOIBWULUOD SaIBIIVIJS SIND] IS JOIIIGA JUOIASP SOOIAIAS 

OP Jd [aLJa}VU IP SINASSTUINOJ $9] *a1/3JOUI,P BUA VJ ap Jo UONVST[BIOJOUMLUOD BI ap ‘UoTONpoId 
B] ap Sayuaovl-snos saouvpua} soy Ins Joyouad as ja ‘UoTeIJodxa J Ins ayUad Janjov JNoalqo INI] 
anb uloy snyd JOA JUAATOp INaJoas Np sInaploep say fonbsnod vjIOA ‘sayoIVU $90 ap sajuvssIpUvIB 
sjivd sap ‘atliJa} JJNOD suTOW no snjd zB ‘JUOJasvUa as JUsWEddojaAep Ua shed sap sjUBITIGLy 
sa] anbsind quvssiosoap JUaWepual UN JauUOp ap anbsiJ a1B9qe.]s a]]9} UN ‘alINO UY ‘a]QUATIO P| 
B SIOIAIS BP SOLLIOJ Sd][9ANOU 9p Iessa,] % ISTU Vy ap 39 Sa|JaANOU salsojoUYoe} ap uoTeidepe J 
ap pie} snyd vB asttuad ap anbsiz 9] ‘Josuvp un juvpuaded ajodui0d alsayvsjs op asuas 3 
‘gluUadep 9UN suTOU nv Inod ‘sayInpal Blap ‘IAN ,p-UIVUN Bs Jo YIOVdvd BS JTUIINOS B BJOALIE 
[I ‘QOVOIJJa UOSP] ap SBOINOSSaI Sas JasT]IGoW ynad anbioe]9 a13JaUa,P SBOIAIAS Sap 9 [aLJoyeU 

Np Inajdas gf 1S ‘sanbyjesJaua sjalosd spuvs3s ap suBP UOTNGINUOO % sastuu ‘sagstIeUI UdTq 
SaIBO[OUYII} Sap B sINODAI 9] ASIJO[VA sonbrweUAp SJULSSTBU SOYIBU So] INS dOXV a139IVIS ONO], 


IWI9} SUOT Y SaATPIdSJAg 


‘SaJULUBES SalJJO sap Joredoid 

¥ apnyide Inay Inod snuuodel JUatWeeIpUOW JUOS Ind sanbuvg sey Jo alJotUasuT_p sastid 

-aIJUd Sa] ‘SINBOWOI sa] DdAB SUOTVIAI SINI] JAPI[OSUOD op Jo XNBUOTVUIOJUT SoYOIEU Soy INs 
SOUUAIPCULD soqlovdvo sa] aNIILUUOD aIIVJ XNOIUU ap UTOSaq JUO sadnoJs xnep se] Jasado09 ap 
SUOSIBI SASNALIIS IP JUO IN9JOS NP S]IasUOI-SINSIUISUI_P SJOUTGLO So] Jo [alJa}VUU ap SINassTUINOJ 
SI] ‘SIIBULI]9 SAYOILU So] INS SaNUAJaI 919 JUO SaJJO SII] ap SoUTe}Ja0 sayfanbsa] nod suostes 
Sap dUN | SINT[Iv,P 1s9,) ‘Sonbisaye.ljs syeLIevuUsIed op BBW Ud SayOIPY Sa] Sdd[BAOI JUOS as 
souualpeuvo sastidanua soy ‘shed asdosd ina] ap uoreyodxa,| & paso ap satustuUvsI0 Sap snuUa}qo 
SPUOJ sa] doUvITTe,] B JUaodde mb ynoyns 4a ‘sjalosd soss soy Inod sajyuvuses jue ‘suOTeyal 
sINa] ap NO saouajadtuod sine] ap ‘UOTeIndal Ine] ap UOsTes Ua ‘Inb sajato0s sap deav sanbis 
-9IEI]S SJvLeUayIed sa] Jo SOOULTTTe Soy Jed Seassnvyal JUOS ye.1JUOI UN JYIOJOEp ap SsOUBYO SIT 


INgeyor,| op xnek xnv uvyd Jorwald ap yesye un 

amjnsuod Inb 30 ‘ajgyduuoo asyjo aun Jaquasaid Isure yUaTeJINOd SUBIPEULO SaITBUUOISSTLUNOS 

So] “ATS eB] Jed apsoooe yuateouvUT Nv JUata|dUIOD ap WeJIAJes Inb ‘aITBIjal ap Sassted sap ya 
juawaceyd ap spuoj sap ‘sanbueg sap Injeo yuatWUE JOU ‘sald Inajoas Np jUvUaAOI yUStUAOUBUYy 9] 
Jame Inod snyd asey ap ayqissod qresas |] Joale A Inod soja ,p yUarqnopal sayfa Jo ‘JuatusouvUTy 
OP SAOINOS SINI] JOUSWBNE P JULIOCUUT 4Sd [I USIGUIOD JUAAvS INeJOas Np sastidaqua say “sINSVA 
-OUUT snyjd sIaIUBUT] S8BEIUOU Sap IOAIDUOD Jnod sarqvov|duut suorssard sap JasoduN jUAIOA as 
saslIdarjua So] “UdIPEULD NUDUOD VOJ B SUOISsTLUNOS say JoAndde Inod saomnossad $a] S8ast{IGOU 
JUOS JUOP aIJQIUVUT VI JTOAAI assed sues yNv] [I ‘aINJOUO[UOD By ap aJULJSUOD UOTNjOAY,] ap UOsTes UY 


UONeIIOdXd p 91393V.$ 


oe) OF BLILONS Teo Aw La) th cy See oC Soa O9k AA a Ss Sd 1 


iL 


a 


“Q4AINS Say anb 
30}nN|d saduepua} sa} 
JIOAIId JUSAIOP 
sajeidsauw0d 


saibajeijs sq 


OS 


*$}81}U0) ap UO!}UA}qQO,| 


JUASOARY AN3119}Xxa,| 
ap Saj> s}UeUdAJAzUI 
sap 2aae sanbiba}e13s 


saduelye say 


"JuawasUeUy 


ap aiaijew ua 


ajuessazul UOIeAOUU! 


aun e Jaiedaid 


as Issne JuaAIop 


sasiidasjua say siewi °° 


Ww aeipucds: Lav iw 


a 


T 


60 


* + uo npoid 
ap s}epuew sap 
Jayr0199p 4snod 

Jaioqe|jo> JuaAnad 
yUawauUsaAnob aj} 


ya Sasiidasjua say 


"9}191}99)2 || 

ap aulewop aj suep 
suaipeue> sinayowoid 
ap nid2e aiquiou un,p 


Wesad1yauaq 41najzdas 37 


a Ne Os EL ea Fs 


‘QAISNIOXA,] ITU9}GO,p SoouBYO Sina] JUa}UEWsNe 

19 SUTIGIparo Us JUoUBeB suaTpeUvO sINdyeyOdxXe say ‘NNO I ep UONLdioned vy] JUvasesuUa UY 
‘JOBUPIA,| % SAYIVU Sap JUPN[OUOD sauUaIpeUvO saslidasua xnv ooj-ureuT ajgid nb yeyg Pp 
9]9100S uN ‘(j99) dUUAIpPeURd dIIRIOJALULUOD UOTeIOdIOD vB jaddv atv] axjno Ua juaAnad sq] 
‘aI[Iqvsivy ap sapnya,p UoTesI[vas By Nod [QOY,] ep aplv,] Jepuewap Issnv JuaAnad simajvjsodxa 
SO] ‘SOOIAIAS SS Op JUSWAUTJeI Np Jo snpUdla,| ap JULINOD NV SaTVUOTLUN|NW sep XNvII0S 
SdBQIS So] JULUd] Ud INIJDas NP SJalaJUT Sa] PUajap ATS v7] ‘yoloid un v% saarjvyal SuOTssTUUMOS 

sa] Jodvya & IAJas JUAnad mb sasrejUawa|dtu0d saornossal say JUBNDIPUT IN] Us afeUOTeUIIIUT 
AIQUU-919100S Ine] ap saldne a8nysad Ina] a1ylo1oow yUaAnad saywlyIJ $90 ‘UOISVIOO aIUQUI vy Ivg 
‘SO[BUONBUN [NUL $9}9190S ap sayeI{IJ Say Jed aysaytuew sayenIUr,p yJdso,] ap JaWepuvs3 puadep 
Joalqo Jao ap UOTeSI[val V] aNd aAJUOW JUO (9G6] ‘BMLNO ‘VpeULD arsNpU] ‘6 ol [TEAL] 

AP JUIIUNIO(] ‘sauwampvUvd sajvYL{ SAP JVIPUOUL JDOPUDUL AP SOIGAJVAJS SIT ‘MEYSUTYIIG 
uvl[n{) vpeuvy aiysnpuy Jed sagouvUly sayoJoypal sag “JUIWEUJaANOS 9] Jo alJ]SNpUT,| a1jUa 
O19 UOTIOGL][OO ap UOISLIIO BUOY oUN JUAdJo ‘a][auUONOUO] Ja onbrydess0ed aatjoodssad 
d]SA oUN SUP SIUTJep ‘UoTONpold ap syepuvl ap UOIsUBdxd] Jo UOTOa}OId vy ‘UONIsINDOV ‘J 


sjepurl 


‘INd]as 9] JadvJUVAR JeJAap IND 90 ‘sudIPeULD SINASsTUINO] Sap sa}lovdvo say ANs sguSTOSUAL 
UdIG JUOIAS s|I ‘JuBpUadey ‘a}I;BUONVU VI INS UOU Ja ‘XNVIDIJOWUIOD SaJo}1JO Sap INS yURSEG 

9S Ud SINASSTUINOJ SIN] JUOIISIOYO VPVUL) NV 4$9 [VIIOS aBaIS 9] JUOP sINajoWO.d soy slUgUU 
‘SaujjO Sap Jrpnja,p JUaWOW nv nb ajnop UNone jj aU || “a1d19U,] ap SUTVITIAWIY SayoIBUU sop 
UONLUSW|Belep V] B AND 1$9 ddUaBJOLW | JOP ‘ABJOUY UOISSI] Jo UOIUY OWWOD xnvIpUOTU 
SJUAINOUOD Sap XN9,p JUOJEJ IND sUOTLTAal Soy JI]qvIa 39 SsOUd}JadtUOD soy IJanbov yUassind 
suaIpeuvo sIna}owWodd say anb JUAv d}OLION]9,] ap sYoIVUUI NP UOTeJUIWe[ZaIEp BY UIO] snyd 
Jassnod vIPNv] |] ‘AOULSSTOIO INI] astJOAv] sud VU INaTJayUT syouew a] anb Janoav juvpuadao 
INV] |] ‘VOVJANS aE] B JUsUAUTUOD sarjnv sanbyanb “Jamog pUTYWON Jo ABOUT 1Sv09}S9.\ 
“dio AsJoUy vyesuLI], JUOp ‘sjuUBpUadgpUT syOLNOaIa,p sIndjonposd ap arquiou Wed un.nb vu 
vpeury oy ‘anbiweusp InalJayUI ayorew UN sup astyJodxa Ino] sInbow Jo sawe sarertuard sind] 
JJ JUO ay OIJOgIJ9,] ap [CIPUOW aYoIVUL 9] JoUINO} UOJ IND sMmajowWoJd spuvIs soy ‘TeJ9UEs UY 


“S9]JAANOU SaTBo;OUYe} sap alInpold B No Ja\dopr & 

juessnod 9] Ua Inajoas Np anbisojouyod) aylovdevo vy Issnv BIZIOJUAI SINILIOJUT BOUIINIUOD PT 
“JuaWep!des JUanyoAs sanbryed say no yo asuajuT vlap Jso doUaTINOUOD B] NO ;eIpUOUT 9}xa]U09 
UN SUBD IIsshal B sUaIpeuvd sInayeyJodxa sap aylovdvo v] BAVOIJOJUAI JAUIIINOUOD INILIIUL 
dYOIVU UNP SadUasIXa saffaanou xnw assadnos daav jo JUawa}dwuOId a1puodeal MOAI op Ie] I] 


AL awe aN a oo Sa 1) TARAS Sa 1 Ld THIiwagiyvy W ae al 


‘suaadosna Jo SUIVILIOUIe SINASsTUINOJ Soy Jed and9a soUALJedxa,] ap 1911] B UOSI] VI 189 JIA, 
UONPANJONYSA 91190 ap aIpldel VI ANS Jo aINjONsal BIOs VOLNOIJ9,| op UIIpeUvO sYOIeUT 9] JUOP 
AQIULU VJ INS NO} JUvAv vJSOdal UOTLIIOdXA P saYOIVUT Sa] INS INd}as Np ayANnaduoo v7] 


INIII9UI 9YyIvW Np suv) JOdWIT 


“Q][9110]09S SHTATAdWUOD ap aIpeD 90 
ap atjivd apuodas vy] JOO Wop Inb ‘woyuadwajulp adpyy UN,p UOTeIJOgey—a,| & WOJBUE INb 
sassnod snyid syeqgap ap ja sasd[vuv Pp jalqo,] aIv] JUSTVIJANp SOUTVUNOD Say INdJoas Np JUsWpual 

9] JaIONaUY INOod stjUasUOD Blap s|JOJJo Soy JOLfISUaJUT.p a]qissod yeas ]I ‘UoTeyJodxa,p aisayes 
Bl @ Jo SePULLU Xv ‘BYOIVUI NP sUJOJal VI B Wey v IND 90 UY {WWEWaUJeANos 9] Jed salyortua 
NO SaNUI}NOS Sa][9-JUOS SAATILIYTUT Sas aINsatu afjanb suv ZUstwaddojeasp ua shed sap ayouvwu 

9[ INS astdtua UOS aIpPUaja INOd saoINOssal Sas JAST]IGOUW & ]I-Jssnad Inayoas 9] yuIod janb ze nbsnf 


‘INIyeWJOdXa Ud JOWIOJSUBI] 9S OP UV] Ud JS9 ‘INSLIOIUL 9YoIeUL 9] INS saTUUad.Ep 

sap sindap axe ‘Ina}oas 9F) “UONVUOJUT,] ap asvyed ajsva UN % NO SsUUOPIOOD JUSUASNOUSIOS 
UOHesTPeIOaUIWIOD ap suey ap Juatuasst{qey9,] e.nbsn{ epeuey adinbgp suorsstu xne vonedo 
-ed vy] stndap ‘sowtoy sinaisnyd puaid uoresedooo aya) “JUSWAUIIANOS 9] DaAv UOTeI9d000 P| 
INS 39 d]JaNjNUI UOTeIOGe|]OO vy Ins snyd Ua snyd ap JUAastUL sflasuod-sINaTUsUT So] Jo SJULIIIGL] 
Say ‘satet{nonied saouesixo xnv 9}X9]U09 90 suvp nal np ssurde Ine] Jas] XnoTw MoAnod snog 


‘TolISop % JUAWSPULIB ISSIV] SIOBULI]O SINOSSTISOAUT XNV IP1OIOV JUIWO}Te.] 9] Jo ‘UOTRJUWE|ZeI 
ap jo sanbiprin! satuajsis say sUBp S]NVJep SeABIS ap JUsWUATeB9 v A [| “xNeIdeO sap JTUa}qo nod 
SINASSTSOAUT SAIINE_P B JOSSAIPLS ap Jo Spuoy Sardosd sIM9] ITSBAUT,P S9OJOJ JUBANOS JUOS SII 49 
VUIANSaI Jso JUSIUOUVUT] NV sINodaI af nb ssoye JayUatUsNe sonbsIJ SII] JUSIOA SIOTAIOS ap J9 
[PLOJVLU Op SINASSTUINOJ Sd] “SAOUTL JOS SaTTVIOTJaulaq SosIVUL Soy 39 a}NYO JO XL say ‘s00J9] 
UONNMadwuoo aun. p jalqo,| JULSIL] SUOTSSILUNOS ap ayIns VI B Sanqijye JUOs sjalord soy “oyJod 

aUN Jey Je ssnoysunjse,\ yo ‘ayUapaoosd sguuv | anb sarqiey snjd yuareja Ggy.p xneo ‘OW 
julod nv JUaTeMaWap WOYIsTY OAD ap sadotjauag say ‘sduwa} 20 JUKpUad 966] Ua anbiNoeja 
a13.10U9,p UOKONpoId BI ap Sait] sddlJouaq SIN] JUstUa[qvJapIsuod aJUBWIBNe JUO — SolAIsNpU] 
AABAH TYSIGNSIW! 19 SUSTLIOIS “AD — SaIBOIUT SINASSTUINOJ XIS SOP SION] ‘GGT Ud SJUBUIO}SUOD 
S}P\[NSOI Sap BIE OAV saldy ‘soIs9jUl XNVIPUOW SINIssTUINOJ spuvIs Sop SUTLIJE0 ap 

JUIO9I JOIOUBUT] JUSWEPUAL 9] B[AP 9] SUUUUOD ‘9{NVJOA JaJOAV,S JNad JOW-d1jNO,p syoIVW I] 


‘syryesony snyd say jo syueysoduur snqd soy tuued sjalord ap Uorestval vy ap ana 
Ud SJUALINIUOD sINI] JaUOIe Inod sagovyd Uatg JUOS sala ‘aJeIOUBUT] 8dJOJ ANd] Jo UOTSad UA 
saouajadtUuod sing] NA ‘SIBU aT[Ie] Ine] Inod saseturesd say sed yUOs ou sauUaTpeUvO sastida.ue 


Te OF PLLA OMas Tes Cen es) eh sal Ni ee TCE Sod Oo eva aS Steal 


L 


ct 


8 


‘“sabuesja,| & aA 
-adwod e| ans esanyul 
usgipeued sydiew np 


UOI}eININAJSII CF] 


‘ssaHuesja saydiew saj 
JNS JUdWWAaraJ Sasijeas 
suieb sap yyojd 4341) 
inod anjnoa snajdwe | 


9}NO} SP INV}IOS 97] 


"uolesado0o> 

ap saulewop 

sina] juassibieja 
sjlasuod-sinaiuabul 


Sa] Ja SJUBDIQL} S37 


"JUBWBLIO} aA 
sanassiusnoy 
xnediuiid 

Sap Jelueuly 


JUBWIPUSD! 9] 


Tae ae Lay SIN a 


T 


LV 


*SODIAIAS 
ap sauuaipeues 
sasiidasjua sap azijed 
JUIWIDAIPEJIA IIe} P| 
juasuadwod auaueuly 
ananbia ej ya uoNsab 


uo saduajadwo> $o7] 


‘10Ssa ulajd 
ua jeIpuowW ayrdieWw 
UN & BIdPj JUOJ SadIAJ—as 


ap SANassiusNO} S27 


"@4ANe0,p-ulew 
OP JUIIIIVJ9OD JO} e 
syinpoid ap uoneduqey 
ve] suep abejueae un 


auuOp naj inb ad ° °° 


TAN Ol Aisa res 


sapuvss snyd soy “XNBUONBUIAJUT SLUNTIOSUOD sop Jed sasl[vas JUAWT[aniIqey yUOS UT 

Ud 9]9 UOTONsuOd ap sjafod say NO ‘ayOLNO9]9,p UOONpod Vv] ap aAlJd SYOILW JULSSIIOT 2] 
INS JIssngi Inod saouajadwoo ap anbyy119 asset aunp Jasodstp uaunjosqe ynej |] “STU/)-syeIg 
XNW SBaNIIS JUOS sastidasque sao ap wednyd vy] C66] Us SUTBOLJOWY SIV]JOP ap pIVIT]IW LT 
anbyanb juesiyej0} sornjovy sap ynpod yUO sanbios[aospAY SaolAJas ap sajgioos sajuvyoduut 
snyd Q] Sa] Jayja UY “saJJUIOUOD JO] SUTOLTUBAU JUa}Ser anbrUYoa} UOTdaou0d ap SadIAJas 

So] ‘aYOIVWW ap XNvaUIO Sap JUASIA IND sunouatdarjua xnw SyJayJo sayonogap Sey Sno} asTeIN| 


UOTP.9UIBOO AP Sa]vIJUIO Sa] Jo SeTVJUIO-sNOs say ‘als19Ua,p 

Wodsuvl} ap Sous] Soy ‘81519U9 Us Sjayoop Sap UOTVUWJOJsUv.] ap SauIsN say ‘sanbizja;a01pAY 

19 SONDIWAY] Sa[vIJUIO So] JUBNJOUT BUILD 9}IOLIOIJa,P SBOIAJIS Say Uap enbiporad a9 

‘OOL “d 800 T ap UOHeIUOWIBNe oUN OS ‘spIvIT[TU ¢“C B WeAITA,S JURJUOU 90 ‘CG6] Ud ‘686] Ua 
SUIVOLIOWUY SIB[JOP ap SUOT][IW $67 9p [v}O} UN INOd sarnjovy sap JUaTe|NWUNION 9y101I}09]9,P 
SOOIAIOS Sop SUTBLUOP NP Sayfeo ‘apuow nv sajuvjoduut snyd sey anbruyoe} uoldau0d ap 
SIJBIN0S (NZ SOT MUL “686T SIndap juatUe]qvJepIsuoo sJUEWISNe v dY1OLNO9[9,P UONONposd 

Op ANONASEIJUT,] & SPT] XNVALI] AP 9[vIO] UONEINAOK] FI ‘sTUL)-syeIq sap JaUUOIssayoud 
anbipoled puvis un ‘p109ay SMaN’ SULMABUISUT | UOTAS ‘AUITUY OJ [PIPUOW dye UN & 
‘Issne xno ‘d0v] JUOJ SUITPVULO IJOTUISUT,p SINdUdIdaI]UO Sa] Jo $[JaSUOO-SINTUISUT So] 


“$[lasuoo 

-SINETUIBUT,P SJOUTGLD AP Jo SA[BIOJOWUUOD $9}9100S ap ‘SINASSTUINOJ ap slUUU’S aBIV] BUN JaAv 
SUINTJOSUOD sap Jato] B aylovdvo Ing] ap aanaid VI We] UO sayfa Jo ‘AYOIVW 9] INS JoyJOdWOD as 
JUSUULUOD JUBARS Sastda.qUa sao ‘snjd aq “XNvaUasO ap SUTYIVU Ua SedUajadOD sap ja aaydepe 
no dasijvloeds uondsouos aun JUspuvlwap Inb ‘aAned,p-UIVUL ap ajISUdJUT 940] B syINpord soy 
Inod afVUOTBUJUT BdUaTIMNOUOD VI JaJUOIe Wop JUaanad sayy ‘sarJoure ated apuvss sat) Us 
JUOS SUOTBSTTIGOUILUT sna] anb Wey 9] Jed soastJOAv] JUSWETeB9 JUOS soUUAIPeUvO sastdaxUa SIT 


066] SoOUUL Sap INGap Nv jo YR6T SedUUv Sap Ul] VI & JUAIvIa 

s[i.nb 20 % wodde. Jed ajuawsne UO siI sIvu BpeUL) nv nb seq snyd yuajsal xnv} sey ‘TU 
-aumnvAoy ny ‘uodel np ja souvIy BY] ap XNV} Soy aSLIg}OvIVO B[qu]|quas souvpUD} sUL) ‘sInaLJedns 
JULUDJUILW JUOS INI] ‘Q66] SOOUUL Sop INgap Nv Jo IbT SddUUL Sap Ul] VI SJoA vpeURD Np xned 
& sINaLJayul Juateja nb ‘sureolowe xnv} set anb auoW 466] & 686 ep ‘/-9 np sked sane soy 
SUBP Jo BPLUL) Ne JoLNJOvJNULW IN9JOes NP UONBJOUNWaI op SoJTeIOY $}NOO sep ‘SUTBOLIOUUe 
SIv][OP Ua ‘UOsTe.edWOO VT “[IVALI] NP UIVIOWUe dJIISTUTU NP sonstyeyS JOqe’] Jo NvaIng 9] 


GELS 2 AON a ee ae Sea OIA aa oS Sande Fe | Aa Tae Lav IN Apel 


Jed sal[qeja UOTVIJOUNUWA 9p Jo AIAN ,P-UIVU ap SalIvyTUN s}N0d sap sUOSTe.IedUIOD ap dL19S P| 
SUvP JUIANOL] as Jalns 90 ¥ saTqissaoov snyd say sJuatWUBTEsUA So] ‘epeULD NP XNvIOJOWUOD 
sallvudlied spuvis sap xnoo &% JUdUa|quJOALJ JUaIAWOD as IN9JOas NP s]N09 saz anb aanjouod 

ap JoUlJad JOLNOvJNULLU IN9JOVs Np afquasua,] SUBP SUAOLL SaITETeS Soy 39 ANG ,P-UIvUI 

AP SAITEITUN $}NOD Sa] INS 9pUOJ [Nv UA) ‘a[VUOTUIOJUT duds VI INS UONeINdal aplfos auN,p 

JUASsINO! Jo 9TQUU-9}9100S INI] 9p SUOTL]AI So] 49 IIIVJ-ITOAWS 9] INs JojduI09 yUaAnad ‘aguUOIAIYO 
JAN ,P-UIBU UN JUaTo;dud ST] “UOTesTTeIOEds ap SoUTBUNOD SIN] SUP s]UaJaduIOD JUS 
-9UI9I]X9 JUOS JalJoVW ap sUaIPeULD sInasstUINO} xnvdioutd say ‘anbruyosy ana ap qurod un.q 


‘Sa[PI]I] SoIING ,P B SAYOIVLU $90 apedUOD UO 

Sa[LUONLUN[NUW say No ‘(UsedoIMe aYoIVW NP Svd 9] JUSlWavJ9US 4S9,0) Sa|GIOUTAUT JOS 9yoreWU 
NV $V0w | B SafOvISqO Sey ‘(sauUsadoIna SOWOU So{ JUSAINS JUdIIQ-Uedo, Np Jo anbuyy,p shed 
Sd) SaSIPUBYOILLU ap UOTeIJOdX9 | JUBAv.UA SALUIOU ap suOT|sanb sap ‘(SauTvJOS NO seuUeTTO9 
SOUISN,P IUTLOLOWIY apULLUAD VB] ap Svo a] SULP BUILUOD) anjedayjUOD ap aylovdeo vy sed apassod 
dU INa}Oas 9] : SUOSIBI SaSNaIqUIOU ap JNod snyjoxe JUOS ‘JalJe}VUU ap sJUOLIqvy Sey INod suTOW 
np ‘sjauajod sayosew sarjne say ‘UoNONpold ap aylovdvo ng] ap ated ane oun. alivjep as 
 IIOAV P JO}IAd,P UdAOW [Ns 9] BI 4$9,9 ‘Saja190$ seo ap jednyd vy] Inog ‘yuaueddoyaaap 

ua sked soy Suep ayorvl ap jed aun JaAJaSUOD ap ja Janbuod ap Injao ‘anbisayw.ys Jroelqo 
JUIQU Jo [Nas UN Jed seapins jUOS sarja stew ‘anbryyiouot do7q UN sed sajJa0 yUaNNITSUOD JU 
INDIJ09]9 aIBJOU9,P SIOIAIAS Sap Jd [aLJoJVW Np INajoas np sauUaIpeUvd sastidadUs SspuvIs SOT 


92ua441Nn>UO> e] ap yep 321 Fag 


"TOVA .P UONesTTeIoJOUNLUOD ap uv]d a] SUBp LUBUYIA 

ne ya sourddyryg xnv ‘apurpivyy, P| & ‘alssuopuy,| & ‘aa109 ap anbijqnday vy ¥ ‘aUTYD eI ¥ 
depsoooe aylJond By anbiydxo nb 90 ‘apuvwep Ud WO] JUSaTeSe JUOS salTeafoNU SUNIL] [eISUI 
Sa] ‘alsouopuy Ua ja sourddiptyg xnv ‘apuvyieyy, ua ‘vIskeyey Ua Zvs 9I Jasin Y soUBUILUOD UO 
‘arjno UY [Nas IN] B MD OT BAINpoId s9310H-SIOIL, Sap SIOUTYO asvIIVq IT ‘AO SL Op ‘apuy,] 19 
‘ND 00Z & OST ap atjaruaiod ayovdvo aun apessod auryg vy ‘ajdwaxe,p ayn y ‘alsy Ua sattioug 
snd aloud qUOs sa9{lo[dxauT saoINossal So] “TIYD nv Jo vjanzaua, nw ‘aIquUO]O) Ue ‘[ISaIg nw 
Jarfnorjied ua ‘sanbioapaorpAY ssorNOssad ap SdATaSal So]SBA ap JUasodsip pns np anbweUly,| 

19 d]e.r]Ue0 onbiJewuy,] ‘ayoLNoaj2oIpAY Ud d[qvsepIsuod UTOsaq UN Issnv jUO JUaTeddoyaAap 

Ud SPYOIVU So'] ‘UOGILYO B SaIPNVYO op XNVUOT|LUIOIUT s]JUBTIGLy Sop JarjUa}od ayorewU 
juvyodut snyd 9] UIO] ap 3sa ‘UOqIeY Nv sadjUaLUT]Y JUOs sanbiNoaI9 sayev.QUGO sap COT “d Og JOP 
‘QUIY) PI ‘TINY. psnolny ‘UOgIeYO % salaIpnvyo sap Injed 1s9 alsy Ua Jarjuajod ayorew yediourd 
a] BpvuLy ne INajoes np aylovdeo YI B Ualq Set] puodsasJ09 epuvwlap vy ‘JIeI[eNd urzd gy Ans 


at OUP a Bees Ie dei dU aan ge 1G Sao Twa aS S) aed 


Li 


4 


"** saaaja nad 
34ANO,P-UleUW 

ap s}No? ap 
JUaIdIjaUaq SUaIpeUed 


sanassiusno} $a] 


"SODIAIAS ap Ja Jaluayeu 
ap ainatiajul apuewap 
Be] ap JUaWassIyraIJ 
3] JUaDUR]eEGa1}U0> 
juawaddojanap ua 


sXed sap sayriew say 


‘auieajonu aibiaua,p 
38 931914}99|901pAy,p 
uo npoid ey ap ya 
uoqJey> e sajaipney> 
Sap 9302 Np JUsANOL} 


as say 2nogap say 


Tha ag Lv 


ov 


a 


u 


Sv 


‘guijze] anbiiawy ua yo 
aIsy U2 9}D14}99]9,p 
apuewap ej ap 
a]UL}SUOD adURSSIO19 


vj] suep ja * 


"* * JUBSSIIIOIA 
jeuoneu jaiiajyew np 
juawarejdwas aj no 

ea Ud asiwias Be] suep 
Juapisas suaipeue> 
sanassiuinoy sap 


4iuaae,p suondo saq 


AS OsT 0 03a PIL 


‘JUSWIUUOIIAU,] OP OUR] [IoAINS ap Satuiaysds ap anb Isure ‘ayoLNoaja,p XNvasal XNv Ja UOTING 
-II\SIp P| & ‘Wodsuv.y nv dl] JaLoyBU ap SaXoUUOD SUIOSA Sap V.daJO dOLIW.J9Uas a}ovdvd ap 
UONPIUIUISNY ITLUIPIOVIIX9 99}9) ‘000 LS vAanole Ua Inb ‘apuy,] jo ‘aylovdvo vs B A\W 000 SZ 
saynole yoagid inb ‘auryy vy JWOdas sjayuajod sayoseur xnedioursd sey ‘ssauuv soureyoold 

bulo sap sinoo ny ‘saguue souTvyood xIp say JUBpUad sUTBOLIOLUY SILTOP ap SpIvITIIUU ¢¢ 

OP [ONUUY JUIUSST}SOAUT UN v.a}Isseoau Ib a0 ‘stour Jed AW 000 Z ep atlejUawU;ddns 

dol ye.1guas o}lovdvo ouN,p UlOSaq BNL ISy,] ‘afeIpUOLU anbuvg vy] ap SUOTIVUTYSa Sa] UOTAS 
‘QUIJL] oNDAUIY | ap Jo dISV,] op XN0 jnoyNs Ja ‘UswWaddoyaaap Ua Saye sap JUvUDAOId 
OPULUAp PV] B dvJB 9JULISUOD UOSVJ 9p dIJOIOOV$ d[qUIas [BIPUOLU sYoIV 9] ‘a[quIasua,| sUBC] 


JOW-IIjNO p IoIVW IT 


‘SaJUvISIX Sastidaue so] JTUaynos & svd JUOMNS aU ‘sayNes sayfa & 

‘SOJIANOW $80 SIVLU SUOTJEWOdXa Soy Ja}USLUSNY ale] eIINOd NVIATU ¥ STU! ap Jo UOTBSTUJIpOUT 
ap ‘UOTwAOUAI ap sanbiyeJd say suep sUUaIpeUv UOTwsI[eIOAdS VT ‘[alJoJVLU ap SINASSTUINOJ sap 
OVITJJO,] OP Jo VSSojIA VI ap vIPUadap INO], ‘ajUvAVIN]Y Sas UOTJdo aUN adja a]quuas ‘saTeJUEtUAU 
-UOIIAUS SOLWIOU XNB dIUOJUOD VI ap Jd JUatUspUaI Np suvyd say INs sayqvJapIsuod seisosd sap 
Jouawe nad Inb ‘nau B asitUad VT “SaT[BANOU SaIsOTOUYOd} Sap Ja sanbywWIOUODE sINe}OvJ Sop 
vipuadap vja gSadjalesap JUstUa|dUNTS NO sagov[CUIas ‘NIU % SOSTLUAI SO][9-JUOIIS So}UBSST]IIOTA 
SouIsn So] ‘UOTONpOJd ap alJeyVWW Ud SIv][OP op SpIvIT]Iw ¢z op spueWep UN JayOsns eJINOd 
PI) ‘OZOZ Uv. | 1OL.P dassvoap Bias SaTanjow SUOTILI[eISUT sap anbruJay oylovdvo v] ap aTyTOU 
BI anb Jayvysuoo ap stunad v alnsn.] ap askyeue oun ‘epeury ny ‘S10Z 19 N0Z Sedu say axjue 
SIU/)-SIEIY XN saIgUIBAI aN|Q JUOIAAp altegjonu syovdvo ap A\H FE UOIAUA,nb atutsa UC 
‘JUoale A NO ansaid anbrwioU0d9 aA ap daINP Ing] ap Ul] VI B JUBUDJUTUU JUOS SJot] Np seid 

Jo ‘SUL JBUIA JUO dOLIJO9]9,p UOTONpPod ap SOUTLOLOWIY SUOTL][LISUT Sap SJol] XNap Sap Satg 


NVIAIU B ISIU VI IP 19 UONLSIUJIPOU LY] IP ‘UONVAOUD ¥] ap 9yIvU aT 


‘(Inadva & sallvafonu saolyv.iguas Sop JUsUeov|dwWeal Np UIvolJewWe syorew np 

\ed auuog oun jUvasvUDUL 9s Ua a]qunbJeUUal sgoons UN NUUOD swgUI Puen v ‘oLIeUG UA 
‘SSPHGWULD B AVY ap ulsn’]) ‘aIvayonu 9 Ins ouvyd mb apnyyJeoul,] ap WOsTes Ud sayATOR sind] 
JUSLJISIOAIP SAUUSIPEUL SatTvaTONU Sastidasjua soy ‘Wey aq ‘ssouUY souTeYyood azutnb say anod 
sulowl ne ‘ajqeqord nad ysa (adoung ua no) stup-sjerg xne Ja epeuy Ne sadtegjonu sayes]Uad 
Sap SY Np aINyJaano J “sINaJOval XNVIANOU dp apULLUOD sed JUO_U Jo SaITBaTONU saye.jUaO 
ap UOTONAsuOD ap sjalosd sap aNUUL JUO SOUTBOLIAWUL soyLJOIN Soy ‘GT SoPUUL Sap NaT]IUU 9] 
smndaq ‘ajqeqosduut snjd a1ooua jso soUBSsIOJO P| ‘adIva;ONU dI8.1aU 9105 ‘asedtuod ap sursseq 


ah IE Ws tel eh hi eh e, GI me Sf Ql AN Bl al SS Sel. 4 La Ah Gh UE abe A Ve AN a 7 


sap Juvjnole ua anbinoajsorpAy ayovdvo vy] asylosoov ayjg-jned yresmnod uGQ ‘UOTONIsUO Ino] 
B saulessaoau xnvjIdvo satus say Jed ja saordosd syuawsov|duia sap ajores vy] Jed d9qIUUT] 3S9 
sanbiqoajaospAy sjaloid spuvss ap a1puaidanua,p aytfiqissod vy ‘alas ap yojja % Zv3 ap SUOISSTUD,p 
Sa[qvJapIsUoD saytyUBND sap INpoId sazIssoy Sayqusnquuod xnv sINODaI IT ‘a}1OIN9T9,P SeoINos 
sapuvis Sep UONeTO;dxa,] ¥ JUOIINU S}USTUBAUOOUT xNatJas ap anb atuysa UO ‘sINa}OvJ $30 11NC 


SOJULISIXE SoyOVdvd sa] JUatUAOvOTHa syd Jasin B jonyd yUBssnod soy ‘fawa}wUU ap WYOL | 

SUED Jd SOUTSN,P UOTONAYSUOD VI SUP JUSWAISSBLU INSOAUT,P soI[gnd sadtAJes ap sastidexua 

Sa] Blap JpeNssip XNV}NO0O SUTOU 9}IDI1}09]9,pP SBOIAIAS Sap JUOJepuvWp IND snayeurtUOsUOD 
SIP POULISISUT | 19 JIBJOU,P aIJJO.P aJaTJwUU Ua dUTBYOOId dOUAIINOUOD VT ("L661 IOe Ue OPA 
OeJUC Jed agouoUUP salIvajonu se[vsqUed jdas ap aiTeJOdUa} aINotUJ9y VI ap ayIns v] B JosuvYO 
dnoonvag WeJAap OU] ap UoTNYs v] aonb yuvpuaded amjawupe ynvj []) ‘ajuIod ap spored 
Ud spuvlUp PI ¥ aInatJedns QgT ‘d [7 ap ‘shed np ajquwasua,| Inod ‘ysa sayfeysul aylovdvo ap 
AJOSAI B'] ‘JULSILJSIILS JSo SOUUBIPBULO Sa[vIJUIO Sap Soyovdeo sap UOTSITNN,p xnvj 9] ‘a[Vsloues 
uodey aq “uv Jed QQ] ‘d 7 ap SUIOW ap vJaJUUIBNe 9}IOLNOI[9,p spuvwap vy] anb yoAesd uO 
‘SIUf)-SIeIgq XN BWLLIOD epeULD Ne ‘ALLLa} WNOD y “aTUUAOYp vy ap saguUR sargtuald sap ayjao 

% analJayut dnoonvag op visas apuvulap v| ajjanbv] yUvpuad alejUapsoxa aylovdvo ap apolsed 
AUN Jd Sa}OINS snd sarvJUSOUUOIIAUS SOLIOU ap a]qissod UOTeINe\sUT | ‘aI3JaU,| ap UOTA 
-J9SUOD P] B dapIOIO’ dJULSsIPUBIS doURORUT,] ‘9IO1IIO9T9,P Sol[qnd SadIAJas SIATP Soy asyUS 
QOUILINOUOD V] ap JUSUTLULUT JUIWSSIOIOV | JOJUOAJE JOP IN9}0s 9] ‘PION np enbusawy uy 


UIBOLIOWY-pJOU IILPJVW IT 


apuewap e] ap nssady Fi"7 


‘BpPeUL) Nv INJas Np aalINJovJNULLL aseq VI INS UOTNJOAI 

91190 ap Sja}jo say UOTas Jo ajatdord ap sepoUur sas ap UOMNIOAY,] UOTAS BITUTJap aS INa}oas 

Np ITUAAB,;T “dtI9} BUC] & Jo USKOW & alBajvsjs aUN Ja;NUWOJ ap so ‘dnoonvaq ap jo ‘aTIOUJIp 
snjd a] 'Sa]qvlapIsuod saoJOj Sap Jast{Iqow ap afqudvo ysa Inayoas 9] stew ‘astnbow sed sayse0 
1$9,U dyissnal vy ‘siesuvi9 sayoreW Soy Ins yUatUaTedroutId yUasUIDUOD as Ja ‘JasUvII9,| B 49 
PION Np anbwEUry Ud SJUSIOTJIP WO} SoyOIVU Sop ¥ odleIJe JO S|] ‘oUIIE} JNO B onbisaqe.ys 
UOLNCIUILIO IN] T]qvie JUO sflasuod-sINaTUasUT So] Jo sJUBOTIGL] Say ‘anbiO9I9 91819U9 | 

Ap aJISNpUL | SUBP XNv]VEWUePUO] sjuatUSULYO xne jUvIdepes Ud INO} sjanjow sayoIVUL 
Sap ssouasixe xnv apuodal yop anbi09]9 918199, P SBdTAJES Sap Jo JAIJaYVW Np IN940as 37] 


ADNVSSIOND AG SAAILIAdSUAd V 


AA OR A1.O a1 aS cosa aAeNe SC Sy Gl Me IE AY teh Gt AS Sao 


L 


da 


"IN9JDas 3] 

4nod a}! $3.3 
a2ueSsIOID ap dwieyd 
uN JUdAO sajjan}oe 


saibojouy ra} sa 


‘ynau jaiia}zew np 

}@ SajJaAnou sauisn sap 
suep JUaWASs!}saAut | 
B a]2e}SqO }UOJ 

assieq ua spueWwap 

BR] 38 a}URSSIOID 


dIUDAINIUOD CF 


‘awa} Huo] 

e sjuawabueyd 

xne sal] sjanjoe siyap 
sap a}dwo) juauual 


sanayanpod saq 


lTal1uUZTLVW 


Vv 


a 


al 


ev 


‘Jaw Le] nad au 
sIeU ‘B}AINIAadWOD P| 
Jasoljaue nad ajqeinp 


quawaddoyjaaap 37 


P PeOcl LO ass 


‘Salleyye Pp SUOTSBIOO sap IWJed Jam Inod anb syatIqvy sUIeUU VY] 49 

dOUvAOAIIV]O OUIQW VB] INI [I ‘« saidosd » snyd a1BJoUa,pP SOO] ap apUBLAp Pv] ap a[quqold 
assney vy] & Jaysn(e.s nod ‘ano uy ‘uoKonposd ap ayovdvo vy ap uoTsuedxa asnaynoo oun 
JOYAD Jo UOTLIO[AXa,p stv] Soy Jaq!UUT] Yoatop Inb ‘sorqnd saotAJas sap sulosaq xnv JUspuodas 
91819U9,P SATLUOUOII Sa] Ja ANDIasJOUE SOVITJO,] JOJONOWIY B JUVSIA SANSUI So] JedOJUAI P| 
ualg yuaresNod jydalqo Jao aIpUTaye INod saovolyJa sUOTIOR Sap ‘OTANNedU0D VI] B aJINU ap UOT 
‘ANDINO9[a JIBJOUI,P SIOIAIAS Sap Jo [aLJa}VUU Np Inajoes Np ayantedtuoo vy 39 ‘anbrwou0d9-0100s 
SQIZOId Jo JUSUIUUOIIAUA,| ap UOTO9}OId atosse Inb ‘ayqvinp yuaweddoyaasp np yoa/qGo,] anQUa 
saxa]dtuoo syloddes sap ajstxo |] ‘sastidamuo say Inod ajuasasdar yuatUaUUOIAUA,| ap UOTOe}01d 
ap sovol}ja oyorewep aun.nb Yap a] anbisayeys aatjoadssad oun suvp JaBvsIAua JOP UC 


AT OPH a Ne He oe GE Sy Gl WOr WL AN def JG eS si eigh al Le THe) 2s IN 2 Ua | 


‘juatuaddojeaap us sdvd say no sasteiysnput sked say suvp 10s 

a0 anb ‘ajurofuoo InansIA Ua astu ap sjalosd se] Jnod s}Iparo sap Jo SUOISSTUN sap UOTONpal P| 
IMOd XNVUONLUIOJUT SABULYO,P S}IPaso sap JUSUULULIOU 9}dtUO0d UC ‘saxT] xNBUOTIBU syIIelqGO $9] 
ApUlayye nod 9yI]IqIxa]j 9UIv}.Ja0 ouN skvd xnv JUvIFJO SOLUSTUvISLU sINaIsNyd IULJaJUAI 91090}01g 
9] ‘JUAUI[I [VIL “A1JIS ap JayJo V ZLB AP SUOTSSTULIA Say $aIN0} ‘Z1NZ B 8N0Z Bpolsad vy 101.p 

‘OOT “9 ap alinpal % JUatWa[[aWWJO] advBUA,S EPLUL) 9] ‘2[000}O1g NP NWJaA UY ‘sJUatUapUAL So] 
JOIONSWL INO SJUL[NLUTS Sap Jo Sa[VJUSUSUUOITAUS SOUIOU Sap asnamnosi snjd uorvordde ua 
ASL UN SIOJ VI B ajjo ‘sanbyywurljo s}UsWEsUvYO so] INS SoTUN SUOT]N Sep aIpvd-UOTJUBAUOD 
UP & Salyied sap soulalaJUO) dUUISIOL], B] 9p SIO] JoUMUII9I ajdope ‘OJOAY ap 9[000}01g IT 


‘xnosvjuvar snyd 

JJ 1S9,9 NO JOIPUD,] % Jo JUDLUOL Nv SUOISSTLUA SINBT aINpal ap aytTIqissod vy sastidaxjue 

XNV JUIWILJO STU ‘SUOTVITTALUOD saUTeyJe0 JUA}UAseId JJUTO[UOD INANBIA Ud astuU VI 49 
ABULYOI,P SOUMULIZOI sap BOULT[IOAINS BT JAYO SUTOUT JU9}N0 sarNsatu $90 NO sdUTAOId aUN 
suvp UONNod vy] alInpal B yULSIA sjaloid sop JuvUaIdajUa Ud NO sastidarjUa saxjnv Pp % Sep10008 
« SUOTSSIUND,P S}LOIP » So] JULJOYOR Ud SUOTSSIUE SIN] JesuaduuOd JUaTeIINOd Joyo JUSWEAIe]aI 
jUa}N0d UONNT[OdWUY sansau so] NO adUTAOI 9UN sUEp sal]quje sastideNUd sa] “SUOISSTLUA,P 
suOTONpel Soy INOd s}Ipad ap Ja SeTqvaBULYO9 SUOISSILUD,P SHOP ap dO] VI SOs “JUatUapual 
NP UONVIOTEUWUV | JUBSUSCLUODaI SAINSOLL Sap JAINIONIS B a]SISuod ‘sastidasUs sop salseyv.s 

Sd] JoJUSLIO 9YOIVUI NP SOLUSTUBIOUT So] IeJosste] UO aTjanbey Uoyas ‘ayTIqissod suueIsioN suy) 


“‘QIOINS Sal] UOTJPJUatUa]8e1 9uN a\dope yuo Inb susedosne shed sap afdtuaxe J JUeANOS 9}19 UO 
UILUNSIe 90 Javja INO ‘ajUIOd ap salsojouYos} sap Jnod syoIeUI UN J99J0 ap asvIUvAL | JeINY 
Sa[VJUSTUIUUOIIAUS SAUIIOU Sap asnamnosi snd uoreordde aun ‘uonnyjod vy Jaqrut] ap snd ug 

‘sa[dnos SUTOL saINsoUU salne Pp aij9-Jned JUOJasOdUNT s}UBUAUJIANOS Soy ‘sajoadsal sed JUOS aU 
SUOISSILA Sap UOTINPal IP SAITVJUOJOA SJUdtUasvSUA soy Is ‘anb ayrTIqissod vy JoyJeO9 ned aU UC 


‘QLSNPUL,] ap aANHedwoo vy] JuvUaUTeWU Ud yN0} 

‘Q119S ap JalJo B ZVB ap SUOISSILUA Soy JOIN] INOd Joy]IVAvs] B IOUSTUUOD JUO sored XNap SOT 
‘UOHOWOId BY ATE] Ud 49 (AN{SIB9I Jo SOITeJUOJOA SaINSoW!) JLUT]O-Yaq swuUIeIBOId 9] JoIOgLIa 
Inod asajsTUTL 9] DAV JaJOqe][OO % JURIseSUA | aJUIJUI,p sJooojoid uN vpeULy soTfamnyeu 
SIDINOSSAY IOAV NJOUOD B ADY,| ‘S661 UY ‘SUOISSTLUA SANIT JOYTUUT] B sastIdarjus soy ULITAUT 
(ANSIBAI 49 SAITEJUOIOA SaINSOW) JUUT[O-Yaq swUNBIBOId a] our] v Jo ‘anbIywUT[O JUaWABULYO 
3] Ins UOTOe,p [euOTeU sUIURIBOIg 9] UOwOT[dde Uo stu B BpeULD dT] ‘sadTeUOTOA 

99 INOJINS UO IIIS OP Jayjo B ZEB ap SUOISSILUA So] JUSTIA SUOTIOR Soy ‘JUasald B NDsnf 


aot) OFF USL wat Es ah Ibs 3. Rel eal INC eh etd See Oe AS ae aS Star l 


L 


a 


CV 


"seq snjd saj juos 

$3NOD saj no suoiba. 

$3] SUBP SUOISSIWa sap 
uo} Npas e] 4aHesnodus 
4nod sjipei> ap 

8 UOIssiwa,p xneaaiu 
sap abueyra,p soup 


ap 101—p0,;e no-*: 


"+ + sapuawe sap e 
3a syuawajbas sap e sed 
3] B4apa? UOlsensiad 

e| ‘saq2adsau sed 


}UOS 9U SjIS slew’ ** 


"** gas ap Joya 
e zeb ap suoissiwa 
xne saziwiiy ap 
juawassijqeya,| & aj10d 
B] JUBIANO Sa.sleJUOJOA 


sjuawabebus saq 


THe. ak 


LV 


"lap a] BAIja4 4N|}Das 


3] anb uonIpuod e° °° 


*** Jalysnpul 
juawaddojanap 
ap sau|iqissod ap 
j!e}USAB UN JUdaAJO 
JUSWIUUOIIAUD,| 
Jabajo1d e saqyde 


saibojouyre} say 


‘suodsey Sasnaiquuou 
ap JUBWIUUOIIAUD,| 
a2euaw aibsaua,p 


uolonpoid eF 


Ne Oe Se 41) ea Via 


‘QYOIU ap SAUUSTUBISLU ap 

NO SaITOIwBI[GO saInsatu ap ‘SalTeIUOIOA SaInsatu ap Uodope.| ple39 Joo B JosvstAUa jnod 
UQ ‘savta]qold say Ja]sal ap ana ua ‘solqnd stoanod say 39 alysnput,| Jed jUauajUIO/UOD 
no ‘anbio9f9 aiBsJ9U9,] op aLjsnpul,| Jed ‘safeuONvUIOAUT Jo SaPUOTIVU saqLOIN Soy Jed 
SaSLId SAINSOUI So] JOJUILIO,P UY ‘JUITUSUUOIIAUA,] INS JVgap a] SUBP asvJURALP JasvBUIS 
JadIsap WesINod In9}oes I] ‘JUsIUUOMAUA,| ap UONOaOId vy B ayLJOLId VI Jop1000v % JULSIA 
SAINSIUI Sap SJayJo So] BITJUASsaI ‘aNDINOIJ9 913.19U9,| Ip IASNPUI,| SUBP dast]IN a1so;ouyo} 
B] ap INasstuINoy aonb yuvy Ud ‘anbLNoaJa 913.19UI,P SBOIAIAS Sap Jo [alJaJVW NP IN9}0es J] 


‘JUIWISUUOIAUD,| INS SO}TATOV SIN] IP SfIDOU Sjajja So 
alinpal Bnb ISUTe ‘(a181JoU9 Ud SAWIOUOIS Jd SoTqv[SANOUAL SaIdJAUA Say INS Saaseq salsoj;ouYe} 
Sa] OANOWIOIA & 49) BOvOTIJa sNYd UOS’] ap SAdINOSSA Sa] JASI[IN B JUIsvsUI,$ 9}O1I}O99,p 
solyqnd saolAsas sap sarquueul sey ‘aUMUBISOIg np sedioulid ap uoNeIepoaq P| ap NyJoa UY 


‘saTgenqiuoo sap xnaX xnv ssvlUul Ing] Jossnevyel Inod “jayooo!s Jed ‘ja SarquIat sorqnd sadtAras 


Sap [PJUSWIUUOIAUS JUIWEPUAI 9] JaJOlaure Inod dard ‘(ADV) ayoljooJa,] ap sUUaIpeuvo 
UONBIOOSSY | 9p JUSTHAUUOITAUA Us dayI[Iqusuodsal Jo JUSTUASeSUY slUUIBISOId a] SULp d]sofIUvLU 
9$ SOI]|Gnd saolAsas Sap d[VJUIUISUUOITAUD BOUBTOSUOD BT ‘a}OIaJ9,p UOTONpoId ap sautayscs sap 

MOVOLJo,| JolOljawe Inod sarqusaplsuod selsod Sop jv] BUC ‘SoJULISL.NODUA JUOS dIA|SNPUT| 
Jed sastid sarnsoutt So] ‘UAWATUOMAUA,| ap UOTJOE}0Id ap s|JOJo say SUBP [e.QUIO 9TOJ INE] NA 


‘QIPVIIT BITVATONU 9{qLsNquUOD Np ngal Nv asitu v] dratnos anb satua[qod say 3a Satua}sAsooe 
Say Ins sanbijoaaopAY SadvsIVG XNVIANOU Sap SBOUSPIOUT $d] JUIUSIOUI] Ud AUILUOD ‘Sa]ISso] 
Sa[qusnquioo say Jed sasnvo sauietqord sap juatuarnes sed jUaNodep aU JUSWEUUOITAUA | INS 
suolssnoJadal sa] ‘Wuatuaddoyanap ua shud soy suvp spuvlUAp VI ap ayoe]j Us UOTEJUOWISNY 
dUNP asnvo % JUIUWILJOU ‘IlUJ9} USAOW ¥% Jo NNO ¥ d[BJoU9,p d[VIPUOU! spuvlp vy JaTquIOD 
INOd SofIssoj safqusnqwuod xnv JLNOIET INOVNS JeJAIp UO.Nb sdsed JoAvATSL,S ap JUSORUDUT 
d[LIPUOW a]Jayoa,| v XNvJUAWAUUOIIAUA SotwaqoId say ‘satTOJwsdsa satue|qod sep yuesnvo 
Ind ‘spIMO] XNVIQWU Soy 49 ‘OITIGISIA By JUayTUUT] Ind ‘saynonsed soy ‘saplow suotyeydiogid op 
AUIOJ BI SNOS [OS nv aquuojas In ‘xnamnyyns splpAyuL | ‘Sows np UONVULIO] PI & JUENgIUOD 
Inb ‘9}0Z¥ ,P SapAxo say JoUUOTUIUT Jned UO ‘sa|qvsTsapur s}INposd-snos sane soy WWI 
‘allejguLyd yuatWayneyoas Nv anqlsjUod ‘TI-}-ajquuas ‘Inb anbruoqsvo zvs 9] JUatWAJeT[NoNIed 
‘QUIVLUNY SUISIIO.P alJas ap JajJa & ZVS 9p SUOTSSILUa,P SedInos soyediourid sap aun J Iso 
‘QHOINOa]a,p UoKONposd VI v Jas aNsed apuvss aun JOP ‘SayIsso} sa[qusnquioo sop UOTwesITHN’] 
‘JUAWISUUOITAUA,| INS suOIssnoJadal sap v anbijo9J9 918.19U9,| op alysnpur,| anb apquyrqnput 4so |] 


FUSLUIDUUOAIAUD,| FP U01239}01g EF 


Gh ib Oh ge (at INL GP ¢ Cal we eh lat AL Bb Gl S Sam 1 Lod AE Sh gh tek Gh oab We AN ah ll 


IM9j0S NP d[aNuvUI UOU % JAN ,p-UlCW B] 9p a[eJ9UIS ossajdnos BI 

APUIONSAI VIPUIIA UONCWIOJ V] SUBP JUOUAss!|saAUT,p anbuvU 90 ‘svo sap jednyd By suvp 
JOBPSIAUD &B IIOJIp So nb 90 ‘suakow sadod sangy sed JouUONe}J0d as ap BINSOUI Ud JUAIOS 
au 19-xnao anb sulowi y ‘sjanjovsjuoo sap JUaWaUUONOaYIed 9] Sup JNSAAUT % sagyouT Nad yuOs 
sastidarjua saj anb yso anbiyead ayja0 ap XnaINayyeUW alte][O109 VT ‘syatynoned xnvav.y sap Jnod 
d]JOJ-UILUU JUAjaId sayetoads ssouvssIvUUOD sap JuBpassod sjanjov.ju0D sap sjanbxnv sjusuvuad 
sour] sjoo ap nedou Ned uN juBUaJUTeUN JUATO;dwWO soy ‘“ayonequis,p sanbyjead say a1oous 
SVU ‘To dula,P XNVAATU So] JUIWa[Nas UOU JoIfIpoww v sastidadUo soy UII JUO ‘a|vIIV[VsS assvUU 
B] ap SUOTSSaIdUUOD ap Jo SaIV[VS ap SUONUTLUTP ap satJosse ‘JauUOsIed ap sUOTSsaIdUIOD So] 


“S\I[]JUOD ap UONNOsed vy 39 adinba_p [ieavy af ‘UOTPIOOSIU By ‘UOTVOTUNUOD P| 

‘sjioddes ap uoryeyueseld vy 3a UONOvpal BI aUd0U0D IND 90 Ua a[duIexa Jed ‘spueurep Ue 
yurodde ,p ssouajaduuoo say sino{no} sed yUO,U 10-xneo ‘sanBojouyoe} ap Jo sINaTUPSUI_P 

sajsod xnv saijiyenb syeprpuvo ap sed anbuvuwi au IIs ‘anb sasuad Issnv yned ug ‘xnvard) 

Sap JUSWIZUBUT] Ip SI[NLIOJ Sa][9ANOU So] daAv Jo ‘sanbsiJ sap UONsaB VI Jo asATBUL | DBAv 
‘g[durexe ied ueslel]IUey 9S Ud saoUajadutOd $90 Jo}a{dw0d JUaATOp sjauUOTssayoid sedojduue 
sa] ‘ny panolny ‘anbioeja a1sJeu9,p sjalosd sap sanbruyos} ssoudstxe xnv Juvpuodsal0o 
saouajaduuoo ap safquiasua,p uoTIsInbov | JUaTesIIOAvs sastidamua soy ‘assed a] suv ‘Issne sayya 
JUIBUBYO IN9JOes 8] SUBP JUaT]IVAv.] IND soUvT s[OO Ja SINBTUISUT Sap sadBIxXo sUOTvoTfTTeND say 


OI] spuvls ouN,p ouNqIy ‘sanbruodoeza 49 sanbioaja sayuvsOdwOd ap UOTJBOIIqe] vy] ap 
QUUIIPCULO ILSNPUI,| IP UOTPULOJ VI ap [LUONVU [alJOJOVS |IasuO.) Np astwaue | Jed ‘soureumMy 
saonossal ap SuOTsanb say Ins a]quuesua yUaYoUad 9s syvoIpUAS Soy Jo Sastda.yUa sey “WUepuadeo 
‘OLRIUGQ UY ‘SarquUaUl sina] ap 1ojdtwa.p aytnoes vy Jed sadnodoard juos Inb ‘syeorpuAs say 49 
‘syjoid xnv ploge ,p juasuad Inb ‘simadoj due say astarp yeqap gj ‘aInselw suTeyJe0 oUN sue 


“OATJOW OIA INI] 
juvpuad ane un g 1ojdwa un p juawaylovy snqd Jassed ap sinaypieavy xnv juayjatused syt.nb 
doled ‘sjarjUassa JUS d[vJoUIS VOTO] ap satuwUvIsoJd say anb yuuTyE sjuesoddo soy 

“« Jostn-v-jald » a] SUBP sadyoJaYyooI SouUa}adUUIOD Soy JTU9}GO,P a]qIssod sa I,$ JIsseoxe ated 
jnad JUsWassTSoAUT 497) “xnvJ9UIs doxy dnoonvaq JUOs STAINS JUO s{I.Nb xnviseyjoo soured 
sa] anb sored ‘syronposd aspual say Jnod sastyeroads uoresedesd ansuoy aun % sjuvINgep 

Sa] aIyaLUNOs nv] JI.Nb yey a] Jed sayNsnl yso apnyye ay99 JayoAoaJ BND yo nyd sayonequua 

® ‘saquajadt09 sayJaanou ap JUdYoJeYyoad sayfa puenb ‘atau no soydtwa,] v sal] JUSUJOaIIp 
UONPULIOJ BY JalsazIAlid % sastida.que say assnod syUasINOUOD ap SIOUVAL XN JUIPgO SIUIIOJ 
sadojdtua say IS NpJad q10s UONULOJ v] SUBP SEAUT JUaSIV | anb Inad vy ‘ayeJoUas 9[seI UY 


och OAT Ms Lows vies Heo) oe Se NG ee ee Seo On Te AG eae S ‘Secca 


*sjan}de1}U0> 

Sap UO!EWIO} e] suep 
JIJSBAU! e UOI}eEAOW 
ve] anb awaw ap 
‘gnulwip sjuauewad 


saXojdwa,p aiquiou 37 


‘sanbiuyra} 
$32Ua}adWOd sa| 
quakeja juabe}Ua,p 
ja uoNsab ap 


sadua}adwod say 


‘1lojdwa,p a}undas 
Be] No sold say 


pioqge,p Jasin °° 


"++ gasiyeiads no 
ajesauab uonewioy 


BUN JLo * °° 


TAP Tea CALLS 


OV 


a 


Al 


6 


** * $99SJIAOIUOD 
jU9}S91 UOIPUIIOS 


ap sayiqissod say 


“sadunossad ap WIWap 


un e QUXW jo” 


** + sanuajadwos 
sap neaalu 9| 
Jassieq jj adUeSSIOID 


Be] ap JUaWASsI}Uales a7 


oS OME AL ALSO REPT eS 


‘JOUUOP & UONVULIOJ ] ap aNIvU PI Ins sed puayua,s aU UO 

juepueday ‘uoewuoy vy] zed assed suonsonb xnap seo B asuodal vy jastidaxjue atugtu aun p 
ules Ne SUTOW Np ‘ata B sloydtwa,p snyd vane Au s[tnb sioye ‘at Ina] ap BUOT Ne No} [IeAvI] Nw 
apNde INI] ATUIUTBUL & S]I-JUOIISsN9I SINI|[IVAL] Sd] JUSWMLUOD {farjualNoUoD snyd ua snjd ap 
dYOIVUI UN SUBP UTOsaq JUOINY SaT[a JUOp assajdnos vy sayja-JUO..aNbow sasiidasjua say JUSWWWOD 


TOAOUUT & 
ajaidde.s aisnput] janbne studs np ayduroo yuet) Uo puvnb ynojIns ‘aarptfend-snos 10s 
dfjanjov sane ,p-ulew vy anb ayqissod joy OUOp Jsa [] “samnatiadns sanbruyoa} saouajadtuoo sap 
JUIBIXO SIO[AWO soy ‘UOTBIIIGL] VI B SONOA SINJOVS SajNY XNIIGWWOU ap SUP ALUIOD “IN9]as 
90 suvq ‘Inatedns anbruyooy odvsstuaidde | B sayjaruasse yUOs sotfanbsoy ‘{noyvo 3a aIN4L08 
‘Q1N09] Ud asvq ap SadUa}adUOd sa] SUBP SaUNDY] Sap d]SIXa |] “SoITVpUOdaS sapnja,p aWOdIp un 
juapessod xno aqua. atjJOlW vy] ap saad yUatUTNas : syMIysUT Nad yUOs sjanuBLU sINITIIVAv.] SIT 


‘SOUTBUUNY SdOINOSSAI 
ap aaI}VUI Ud aisayvIjs aun Jojdope Pp aylssaoau Pv] Jo UTeLUNY yeydeo np juatuasstanedde J 
anbsvw asje-jned UO JauUOsJad ap SUOISSAIALUOD So] “SOUTVLUOP SUTLI.I0 SUBP SedUa}adtUOD ap 
anbuvw un ja JauUOsad Ud SUTOSq Sop JUSWABUPYO 9J ‘AIINIOVJNULLL BANG ,P-UILL BY ap 
JUSLUASST][IOIA 9] ‘ayonvquus | ap Jev | ‘srojdwwa.p alquuou np assteq oun Jed syinpe.y JUOS 

a$ SUOTBSI[VUONW! Say Jo aNDIsOTOUYe} JUSWaBUBYO ay ‘anbDIWIOUODE dOULSSIOIO BI ap JUS 
-asstJuayel a] ‘JUepusdao ‘suv xIp sIndaq ‘souUOg JUatUAATeIal SopeuOIed-sayeoIpUAS SUOTILTOI 
ap anb sure ‘aajuetutiedxe ja salftjenb aJane,p-ulew aun p aor B Inayoes 9] ‘assed a] suv 


ssuleuiny sad4nossay FFs 


‘yond oun 

aWUOD UOKONposd ap sjepuvU ap ayorayoar VY JoJapIsuoo ‘ayqissod np amnsaut PB] SUB ‘JUdATOP 
JUPUIUJOANOS 9J Jo LSNPUT,] ‘JOS Ud IND Tong) ‘asuidasuap saisayways sap B sed puodsars09 

aU VJ90 IS a[VIPUOLU UOTONpoId ap syepULL Sap JoYIJoYaI 9p UAL % Jas aU [I ‘uanbasuoo Jeg 


‘99UJOOUOD USN] BANO.] as NO skvd Np YO,] ep puadep syeipuow UoHoNpold ap sjepurul 

Sap Sausn sas % apsooov Inb speuonvuN|NU vy] ‘UoMIsoddo Jeg ‘[arUalNOUD JUatUdOUBUTY 

UN JaINssv.$ 9p UIE FOO uN.p snyd v sgoow JOAv.p sfeuONVUN|NU v] B Jotwad shed xnarquuoU 
ap SULP SaUTIsN sap Japassod ap yey ay ‘a1jNO UY ‘a]Jayoa,p SetUIOUOdE sa] anb asnasyyuvAL 

snyd awtu0d aasaplsuoo aqifenb “uononpord ap assaydnos vy ans apuoy as astidaqua.p 


He Lo: a va Ne oe SiO) De Awe aes Ss a7 La ‘eat Sa aa TIN ael 


IISICIS a9) ‘a[vIpUOW UONONposd ap syepuvw sop yuo Inb soutsn xnv yodde. sed syinposd ap 
anpuaja snid aurtues oun JUsWeTfanyIqvy JUoNbIIqey sjuatUassI|qvia say ‘anbyyvise ja usedorna 
sayoreul sap Wesadnoo0,$ ‘adomny ua ‘ayeryy ane oun nb sipuv} UlvolJewue-plou syoIeUl 

[Nas Nv JaJOvSUOD as JeIINOd dUUAIPeUv oTeITI] 9UN ‘IsUTY ‘sanbIsayw.ys s}inpoid ap satuURs 
sap Janbiiqey ap aylovdvo sna shed un.p snyd suvp suajurew Juvsazard ‘soyeiyly sImoy B syisnyoxa 
SJLPULUL Sap JapJO0Iv ,P JUSWaJaql]ap JUITAS VPLUL) Nv Sal[quje safeUOTVUT|NUI SouTe}.II9) 


(008 JUeLL, 

uorerav addy np afjaLnsnpul ze3 % autginy vy Inod ‘(oaqand)) jeasoq & ‘aoAOY s]JOY e 

Ze3 & SOUIGIN] SoUTeIJe0 Inod ‘(ole]UG) UOITWEH B ‘asnoysuTso,\ e 

Inadva ¥ Saitvafonu saolwJgues sey Inod ‘(olvjU) sspliquuvy & ‘XOOTIA\ 39 Yoooqeg e 
salTBa}ONU SeTqusnquuos 

Sap UOTJUIINULLU VY Jo SINDJOU SOIS say Inod ‘(oLeIUC) YsNosoqiajeg & VpeULD YH 
SHOLN9[9OIPAY,.P 

SINI]VIGUIS SOID Jo SOUIGINY SaSsOB say nod ‘(oagand)) dUTYDL] v ‘epeULD FO e 


“‘JUILUA[qeJOpISUOD ILIVA JaTUJap 90 ap dojJod vy Is stew “epuvUL ja} UN 

ju Inb saursn sinaisnyd sano uO ‘ayoLOe]9,] 9p UdIPeUd INIJOaS 9] SUB “]NOD dIqIVJ ¥ 
aqljenb ap suatq sap arlnpod s1oanod yo aest[eloeds aJAned p-UIvu oun ‘InatJedns anbruyoe} 
aIeJ-JIOABS UN Japassod yop aursn | ‘Uononposd ap jwpuvuU UN JTUa}go Nog ‘ayeuONeUNTNW 
UOHeSTULSIO, | Op UlaS NY aJUAS UOs Us anbiun 4sa ajja,nb sored ‘axjnv oun nb serpuoul 
uorjonpold ap yepueLU UN, dajOp del] yJe oUISN dUN JoULay ap afloUIp snyd dnoonvag 4s9 |] 
‘$d9IJUBOUOD SIO[Y JUOS anbIsojouyoe} Ustaddoaaap ap SayTAtov sas ‘aIjNO UY “XNvUOTPUIOIUT 
SoYOIVUI Sa] INS syinposd ap aJatfnored sues ouN,p Ud By ap Jo UONVOTIGe] BI ap ‘Uodeou0d 
B] ap aAlsnjoxo ayyiqesuodsa vy avi] aun B oUUOp a[eIPUOU UOTONpod ap yepueWw op 

dsJv] snqd 9] addy a] “G-¥ Op SayATO sap dUBUT Ja UOIs}Oap ap JoAnod un apessod mb yuvyodurt 
JULUBAIOJUT UN NO a1QUI-9}9190S B] ap JUatUasUOTOId a[dUNIs UN Jsa azLITIJ V] IS aINSeWU suUOG 
UN SUBp dUTULJaJap UOTONpold op yepueLU UN JTUsjap ap qe] a] ‘UOTjONposd ap syepuvw sop 
JULPUdJap Ud Jo JUBUA}GO Ud SaNjow S]IOV So] JOATOSUOD ap aylovdvo By JSo JUSLUASST]SOAUT | Op 
aulg{qord np Ineo 9] ‘anbiN09]9 a1dJOUE,P SBOIAIAS Sap Jo [aLJaJVW Np Inayoas a] Jnod ‘vpeuvy ny 


‘S]UdLUASsI|soAuT XNBAANOU ap & Japsood ap anb yoynyzd shed nv UONwSITIN,P XN} So] aI|LOIDOV & 
Joyolayo uaig yesinod Inajoas a] ‘saddojaaap sdvd say suvp alovdvoins v] ap afjanpeis Uoonpal 
BP] NA ‘JUataddoyaagp Ud sdvd say SIOA JUSWASSIISOAUT | JABIIP 9p JUOJANUTUOD [VIO] NUSJUOD ap 
19 anbIsofOUYI} WJofsuv.] ap dIQ{JBUU Ud SAOU9S1X9 soy ‘AULLI9} 1INOO Y “Sag}TUUT] JUOS sazfaAnou 
JUITUAIITUS SUUSIPVULD UONVILIGe] Ap SUONLI[VISUI Sop SUBP JUALASst|sAUl,p saAtoodssed soy 


PUDUIDSSI}SSAU] can 


otf OTL WALES aig ele) a Ne a ee Seo lA aa 6S Ss) at 


Li 


aH 


‘saueye p a169}e1}s 


ajjaAnou aun 


*xneipuowW uo npold 
ap s}epuew sap 
49420199p nod adua 
-INDUOD PB] JUaUOAYe 


SO9UUDIPLURD Sajeijlj $9] 


‘-yuawaddojanap ua 

sked sap saydiew sap 
quapuadap anbii}Da}9 
jaluazew ap suaipeuers 


sana}npoid say 


Tea teaoo. Ley TW 


BE 


a 


4 


is 


"epeue> ne 
asabuesja ajaiidoid 
ap sajeijly Sap aiauns 


ve] JUaIINOS Jo °° 


*+ + yabues—a,| 

e suaipeued 
9}UI1}Da]9,p syafoid 
Sap JuaWwadueUYy 


9] Oplsesy FAS eT 


“DAIL, | 
ap ain sanbinabuaua 
sjafoid sap uaipeues 


dALd JUdWAa ULL 97 


WO Onl Wiis wa ries 


‘Q1gBUvIJ dalJdold op SoyvI]]] Sop a1AINs VI 49 

AOULSSIOIO BI ANS JUAWa} ap an[JUl AAS P| ap JWawapuaL 9] ‘pres Joo y ‘auISN auN Jota] ynad 
a[|a ‘svo sap arid a] suv ‘aplfos snjd qsa Jafouvuy indde J no ywigq UN suep agq[eysuT g[eIy aun 
SIdA UOTONPOId ap saurvYO soy Joov]dap ap abst aJaUI-9}9100S VI ‘SJUVST]JNS spuoy Sop JTUIMO] B 
srewel qissnas au shed 30 ap YO, IS ‘OBI VI eanod} as No skvd 9] Jed soyayjo suoneyodxe 
SIP JUSLUOUVUT] ap SUOTTPUOD sap JUaANOS JUapUadep JoNULYO UN ¥B aI] auN.p UoNEdio 
-TWed By] JUBUIBOUOD aJatU-9}9100s By Jed sastid suOIsIoap So] ‘anbioe[9 [alJa}vU Np UaIpeuvo 
Ing 10as 9] SUBp alasuUB.E ajalidord vy] ap aNpUdya,] 1S FAS VI JoJUOLUINs }op anb sijap sap uN] 


‘asnoyye]J UoeIndas auN UOJ Inq 18 sprvse sunaisnyd B asnasvyuvaL snyd ysa FAS v] ond yUaUT\sa 
apuow np qVO xnediourid soy oaav alee Joy tnb safeuorwuNNu soy Wey Uy “syadue.ja nb 
SUIIPBULO JUL} ‘SIOIOUVUT] Op Jo SINASSTUINOJ IP SLUNTJOSUOD Sap JOWOJ ap aANJeIIUT,| puard 
(aS vy] enb Issnv yes uC ‘(ajuUe anv aun Jed sauuNsse aja DUOP JUaATOp IND ‘xNVIOJOUILUOD Ja 
sanbrtjod sanbsi sap prvsar ua yey] ap anjosqe ajuvies ap sed oys1xo,U [I NO seo) sayTUuT] UOs 
SINOII Sa] NO suUOTJENYS sap Jodnoo0,s Wop mb xnvavs] spuvis sep JUstusoUvUY ep sdnoss uN 
pard Ins SIU JUSWUIdaI B a]Jo ‘aIINO UY ‘aoloaja,p sjaloid sap Joouvuly ap satidosdde suaXous 
Sop IJO,p ayovdvo vs & ye. B IND 90 Us JatJUaIINOUON Jo adnos suUsTUvSIO UN stuWOD andsad 
189 YAS VP] ‘aesouas asa UY ‘sJV.QUOD Sap JoYoOIap ¥ aL Jo9Ja,p SoUUaIPeUvd sastIdaqua 

say Jopre Inod urd sartward ap ayo1 un anol (qyS) suoneyodxa sap uolsuedxa,| Inod 9]9100¢ VT 
(JOO) Uouvjsodxa.) V JIpadd ap SAUSIUDSO Sap JuBUAaQOAd JuaMaIUDUL AT 


‘QYOIVU 90 JaNauad ap UOTUAJUT UOS dIJIUSIS JUatUUAOAI B IND ‘oagant) np JusWaoRId ap ja 
jodap op assiv-y v] asjg-jnad ysa uoNdeoxe anaes VT ‘sed 9] JoOquIa JUOA suOTsUad ap spuoy say anb 
AITOIO BP JUAJatJad SBIIPUL,P NIq “SaSSaJOJUT SO] JO]JIASUOD ¥ OLUT] 1$9,$ [OI IN9y tornbsnl sreu 

‘OHOIOaJ9,P UoONposd ap xNvUOTeUIEJUT sjolosd say sUBP dBdvJUBALP JUAsvsUA,S SoUUAIPRULD 
avy & sanbuvg sa] ‘sjuvpuadeput ayloltjo9]9,p sinajonpold sep uolsuedxa outayd ua ayoreul 

a] SULp JalTnonJed Ua ‘suoTeyJOdxo sap JUdtUasslo1oOv | dAV.QU UsIpeuvd dAlJd Inajoas Np 

SJUdWasst]saAut.p dnoonvaq sed yuame U Jedue.Ne | B UOTeSTTIGoUNLUT,p sjalord soy aonb We 9] 
aad anajoas np yubuaaodd JuaMlaoUvUL AT 


‘piesa 190 B LPLUL) Np JUaWapUAL 9] JoJOIPW pp Ue ‘[A] Sop JoWsoURUT] Np UONUE}GO | 
INS [ANOISTUTLJAJUT [AVI] ap adnoss Np suoTepuBLULUODAL soy UONoT|dde Ua aOUU ap UTE] US 
J$o [Japa] JUSWAUJANOS dT ‘[fesuOd-a1U98 Np asyorew np (OT ‘d /) ayuvssasayuT snyd qed oun 


MP Oa a ON ee Sted OSI Ay a aas Sef al La WAP Tea oe Lev LN. ae 


nuaygo v ]I ‘Juepuadad ‘yaLJayeWU ap aINTUINOJ ap s}v1jUOO sap QOT ‘dT anb ayjooos v_U TI ‘sye.QUOD 
ap SJUId 9g NUAlgo v BPEL aI ‘UONNGIJUOD ap Iv]Jop anbeyo nod ‘[66] sindag ‘oo, dz ¥B 
dAQI9,S SUONGIIJUOO sap Wed vs anb s1oje ‘sayoreU sap OT ‘d /‘T Nuayqo JuRAP ‘]A] sap sarquudUL 
soy Tuued Suvs atugiznop nv aBuv as [I : [A] So] Jud ssouvUT] UOTWSI]IGOWUIT,p syesyUOD ap 
UOT]UA}qO,] SUBP ISTIILU SgooNs UN NUUOD v BpLULD gj ‘aIUUSIEp aJaTUJap VI ap sINOD NY “[A] Sap 
sajedioutid saytanov sap ated sdurajsuoy sindap yey sanbizo9ja sapesjueo sap JUSWsOUBUT 3] 
Id] Sap Jubuanoad quauaouvuLf aT 


‘SUOTIOV P dJUAA vd Jo dtUJ9} SUC] B JUNIdWIA Jed jUBSTINS JUSUEOUCUT 

UN SaIfJO SIN] SUBP aINJOUT,P aINSaUU Ud aJjQ INOd JUSIUBOUVUT] ap SdINOS $10] $90 INS 
Jakndde $ JUdATOp SUdIPLULO SINASSTUINOJ So] ‘WIXY uvde[ ve] Jo Yue WIXY “SQ PT ‘epeuey 

ne suoleodxa sap uolsuvdxa,| Inod 99100¢ ve] BUNUN UOTeJOdxe | & Ipalo ap sauIsTURSIO 
sa] ‘UlJUa ‘UOIsUad ap spUO sa] Ja sanbuvg sey aUUIOD saaatid saoInos sap ‘yusueddojaaap 

ap anbyyvise anbuvg vy] jo ayerpuow anbuvg vy atwUIOD ({A]) SefeUOTBUIOJUT JUSWOUBUTS ap 
SUOTNINSUT $9] : SAOINOS SION Ip JUSWTJaNUasse JUATAOI JosUL.I]O,] B So[e.JUSO Sop JUSWSOUBUTy 9] 


suoneysodxa sap juawaouvUly 


‘TBUOTVUIEJU! aye 
9] INS JOUUOTSsILUNOS JUassInd sIMassTUINOJ sey anb Inod ajjarjUasse UOTIpuod auN aNuUaAap sa 
JUSTUBOUBUT] Np JTU9}q0,P aytfiqissod vy ‘svo sap uatg suR ‘SaJTBUUOTIOR JUBUAAEpP Ud a]dtWaxe 

Jed ‘astidarua,] % saroosse sanbsii sap ajuewoduit jed aun Jownsse & sjgid arj9 JUSATOp 
QYOIVU 90 sUBp JasoduIT,s JUaTNA IND suaIpeULd sINassTUINOJ soy ‘XIId INaT[IOU 9] JLJO,p 
snd uq “WUNTJOsuOD UN, p SaIqUIA say aque UINWUTXBU ne INJedal say B ayorayo sind ‘sanbsy 

Sd] SNO} slUNsse INajoUNOId 9] ‘JwIUOD Np aINywUsIS VY Seq ‘a}OY [Gnd soles nv 9}19141109I9, | 

AIPUAA & Jo ‘ajaTCtu0d UOTETTEISUL aUN Jo}O[Axo Jo Japassod ‘JadUvUT] ‘aTINISUOD ‘ITOAZDUOD ¥ 

JULIBEBU So] UTBUW Ud 9]9 VIJUOD UN SaLJOJNV XNv JUAIJJO sInaowWod say “oTqnd 4a 
dAlid sinajoas sap saidne salquiapisuoo xneyideo sep yUat}ianoas nb ‘(« sjafosd ap smayws3 
-9JUI » NO) AINIONIJSLIJUT,P SINBJOWOIA Soy JUOS BYOIVU 9d SULP SJULUAAIOJUT XNVAANOU SIT 


‘QpULLUAp VB] ap UONOUOJ Ua JUasTnpod Inb stew ‘aUUJa} SUC] 

% d[BJOU9,P 9JUAA ap JBIJUOO UNON JUaNOUOD aU IND SafVloJOUILWOD sa[vsyUIO ap aUUejsAs NP 
J18v_S |] ‘anbLNoaIJo o13.19U9,| SUP JUDLASSTISAAUT,] ¥ al] anbslJ a] aJUUUsNe dUUeISAS NvaANOU 
Uf] ‘SULUUOTSSAIAU BOUBSSIOIO BUN P BI IBL,S [I ‘JULISTXOUT JUstUONDwAd eIJ9 aYTOINIIJ9,P 
adalid uoneyojdxa| ‘ auted % suv xip v A JI.nb yej Np nud} ajdwoy ‘pJoN np enbisaury,| ap 
SlOYap Ud 9y1011}09]9,P SJOTJULYO XNVIANOU Sap dO VI 49 SIA] 9] a1]Ue ‘aTUUdap auTeYpoId 
B] ap SINOD Nw ‘JajuasaIdal WeIAP 9TOIIJ09]9,] ap ddatid UOTeIO0]dxa J ‘saywloossy YoIvasayl 
ABIOUY ISPLIQUIe BYOIIYIOI ap 919100S By UOTaS ‘apolsJed ansuo] aun JUvpuUad JUSAT[aNyUaAa 


2 O8F Bi LOovad iss Rigo} dy AN on a Sede OF I Aw a) ae S Side ‘i 


L 


a 


"syuediqey sap 

inja> e,nb sadiasas 
Sap 1na}Das-snos 

ne sabeyuere,p 

snjd aajyo 4] Say} sed 


Hao JUSWIIUeUI 9] 


Ie 


‘syueqiodu sanbsi sap 


Jauinsse JUadAIOp 
suaipeue? sinayowod 
sa} ‘aabuesja,| e 

ule Ud Saj> s}aloud 


Sap JLJjO unog 


Tail Wa Ly WN 


rs | 


T 


St 


‘assney usa jsa 
aaAud uonsnpoid 
ep] ‘yuawaddojaaap 


ua shed saj sueg 


*sauualpeues 
sasiidaijqua xne sed 
34}9-}nad JUaUUa!IAUOD 
au sayiqissod 
sapuesb snd say 


JULIO S9YIICW S37 


‘4N9P—as Np aduessios> 
Re] anod sasnayawosd 
snjd sa} uos ‘aurzey 
anbiuawy ua ja alsy ua 
ynoyins ‘uoNneyodxa | 


@ S9}UDA S97] 


J WOE APL 2a PL 


‘anbsii np Jed apuvis oun Issne slunsse [I : UONY][eISUL,] aJINIJSUOD ap sed aJUa}UOD as aU 
Inauaidanua,| ‘sJUIWESURIIE $90 sno} SUB “JoJsuvI}-UOTe}10[dxe-a}a1do1d-uONoNI|sUOD ap 
JeIUOD 9] 19 Woysuv.g-ajatIdosd-uoONI\sUOD ap IvIJUOD 9] ‘UONeTO[dxa-aja1dosd-uoNon\su0d 
OP 1VIJUOD 9] SUID ‘INO! 9] NA UO SaTBUTBIIO So{NULIOJ Sa] ‘a}ISSAd9U 91J90 B aJTeSNOS 

aS ap JOULJad IN] [ALOU 9p XNVUONLUTI[NU SIMASSTUINOJ $a] dJJUI IDUALINIUOD dO] P| 
UatUasNaINa} ‘a]e.4UG0 ap sjalord sIM9y sno} JURUIOUOD SoTjUvIES Sap JUIN} Inod auvs 
-I]Jns jUatUa}Japus,p aylovdvo oun snyd ju0,U JUatUaddojanap Us shud Sap s]UBWAUJEANOS SIT 


“XNVABI} Sop JUSWoAgyor | B WeI0] Axa | 

J9 ‘UOTONSUOD BS Op [I] NY UONLT]eISUT,| 9p atteyarIdosd yeueasp ajoy sdvd np orqnd 

OIAIOS OT ‘UOIPSTTIGOUUT p xNvUOTeUIEIUT sjaloid sap B BUT|SEp JalJa]vUI 9p aINYTUINO] VI & 
sg1oosse sanbs|i sap aiquuou puvis UN yeurU Inb 20 ‘ajoy 11g | Jed « anjosqe anuvses » 
UN P aljjo,] WJ JUSWBOULUY] op P1OIOV | Bp [eJUAtULPUOJ JUOUIETa,] ‘JOadsar skvd Ine] ap 
UONeWOdXa,| B UPaso ap SUUSTUKBIO | IP SINODUOO 9] DdAv JUSLUBOULUTJ a] JUSTesTULS.IO 

SJosUBI}A SINASSTUINOJ Soy Tonb said ‘sye.rjUOO soy UaTvasnIpe Jo JUATVIOOSEU S|] “sjUstUasvUaLUL 
SPUBIS SOP SJOJOA SIAAIP Say INOd ‘[eIPUOU! sYOIVU NP SINassIuINoJ xnv saijjo,p jadde vd 
juarepsoold ayoroaja,p uoKOnposd ap sorqnd sjuatwesstyqvie soy Gueavsedny ‘9y101I909]9 | 

ap aALId IMajoas Np souv}OdUIT | IPULIS JUSUUIIIEI NA ¥B 9}1914J09]9,] OP [VIPUOL sYoIVUU I] 


9}1911}99]9,] 9p gAtad 3n3ydas J] 


“XNVUONCU SINASSTUINOJ Sap pIvBA,] % SodUaTaJald Sap Ja XNVOST] SIUUTBAI Sa] ‘TISVAUT [eyIdevo 

Np JUSWapUal ap XN] 9] INS JUvIOd SUOTOINSeI sop ‘AduvYO op soenbstJ sep ‘saaddoyaasp 

-SNOs Ja Sayqeisut sanbrpynl Jo salgIoUvUY] SaINJONIISeJJUT Sap ‘STUTJap [PUL Jo saxeyduu0d 
SAIIVJUILI]BaI SafOv]SGO Sap ‘SANUUOD [VLU sayvoO] sayeIoJoUNtUOD sanbyeid sap “WuetuauJaANOS op 
slaljed sJaArp Sep aouajadtuoo ap sdtuvyp say JuvUIeDUOD no anbyITod ainyeu ap suorwarydtu09 
Sap ‘SIasULIJ9 SINASSTUINOJ Sap UONALOsUr,p safooojord sap ‘oJOduuT Jala}VUU 9] ANS sylIv} sap 
JUSLUWULIOU ‘safov]sqo,p sUTLULS dUN 94NO} a]sIXa II ‘arjNv] B sdvd UN, “SQ0dv_P SOTIOLJIpP JUOS 
SOYOIVL $90 ‘JUBANOS ‘AW 000 ST % 000 ZI ep JULRA JarJUa}od uN B UOTsUBdxd 9]90 JOyIUUT] 
ap Woy uanbsi suoEyUaLIO Xnv Ja aInaliayuT anbrytjod vy &v saat] soyUTe.A]UOO say ‘areuOTeU 
aylovdvo | & A 000 LS Jaynole yoagrd uO] No ‘ajdwuaxe Jed apuy UY ‘samnay[lou soy JUaTeas 
SIJUAA Sa] NO XNId JUAUWaITessaogU sed JUOS aU OJ snyd 9] Iso [arJUa}od af NO sayoIVUU SOT 


‘gouuv Ivd (oT ‘d / & S ap alps0] ap xd ap suorssorduuos 

Sap JUIL.AJUa JUIWIWAAI V IUALINIUOD 9}}9/) “XNVIPUOLL SINASSTUINOJ SpUBIB So] a1]US BSUDIUT 
JUALINIUOD JUN NO,P ‘SUAS alUQUI a] SUP BPeULD NP SJUalINoUOD say assnod v (adoimy J 49 
uodef aj ‘stup)-s}eyg Se] PUTLUOD) astfeLsnpU! epuOW Np saried saqne,p suBp INalJa\UT ayore 
np atweue | ‘juvpuaday ‘slosuvja SAYOILU So] SJOA 9}OINOI]9,] 9p SUUIPBULO JISNpUL,] ap 


Oe aN el Sed OF i Ag a aes STAT L a Tea te We EE FY" aN! ca 


UONeJUI!JOAI LV] PUIVIJUA v BUTYL] aNDIAWY,| ap Jo dIsy,] ap JUtUaddoyaaap Ua SUOTBAI $9] 
suvp ayloloa[9,P UoKONposd vy Inod aylovdvo ap apuvwap vy] (Jast[eloads as % souUaIpeULD 
SalPITIJ SIN] 9B1]qo JO safvuoTeUN[Nw say anb sored sovoijja suIOW Isa — suUOTeOdUT 

Sa] Jaov[dUlal — dJUapIAd BOUPSSIOID ap aIda}v.NS aN 'T) ‘aNbINII]9 dIBIOU9,p SBdIAIAS Sap 19 
[PLaYVU NP UaIPeUvd INIJDES NP TAINS V] ap Jo BOULSSIOIO BI Ap 9]9 BI JUOS suoTIeIJOdxe say 


suo}}ey10dxa sap yuawaddojanng Exe 


$]UaLMOUOD Ud JUSWUIOJsUI] 98 BU s{I.Nb JayIA9 Nod “TAUU-a4NO |p SJUAT]O sas Ins 

DUVAL,P INANBUO] UN Japses Wop UaIpevUvO IN9}08 9] “Uanbesuod Jeg JoJodxa,p ajqudvo 
AISO[OUYII] aINVY ap IJIsNpUT aUN ‘atUJa] B ‘XNA ZaYO 1990 ap yS9 Ing INA] ‘yUa;Nooep Ua IND 
SdIIBULI]9 SASTAIP Ud SUTOSAQ So] J9 AJOCLUT JoLJa}VUU Np piesa] B soUBpUadep INI] JANUTWIP op 
UY ‘SAINJONASVIJUT,P UOTONSUOD Ja UOTdadU09 Ud a[BUOTBU aylovdvo oUN.p Ja}Op as JUaTNIA 
Si] ‘anbyjassoua JUIWEsvUSUIY ,p s]vsJUOD sap UOTvoIpnIpE Pp SUOTIPUOD se] suBp onbIso[OU 
-Yoo} Waysuvs] a] JUaanos snyd ua snjd ap JUSATJOSUT JOWU-a1]NOP sINaJayor soy ‘saIsoj;oUYIeE} 
S9[JOANOU Op XNIJUT | JoyNUITs INod UOsTeI aIINY ‘a]Janiow a][alIsNpUr asvq VI JoAJasoId INVA 
UO] IS BpeuL nv anbisojoUYoe} JUsteddoanap ap sayATOV sap JojUv{CUUT,p [arJUassa So |] 


“EPLULD NL VJ aS SalsO]OUYOe} Sa][aANOU sa] Ins ayosayoaI ap NO djJarjUelNouUoS 

-91d ayosoyoas ap nad saqy ‘aouenbasuod uy ‘suOTssardtuOo ap Jago | JUOJ sjUatUAUJEANOs 

Sap ayOJayoal ap sjaspnq soy ‘JUdWeTa[VIVg ‘AYOIVW 9] OaAv JOaIIP snyd oddes un yUO JUSUELU 
S[I.nb sayosayood say Ja ‘066] SoeuUe sap Ingap 2] sindap JUsNUIWIP -yY Ua syUdUUASsT}SoAUT 
sina] ‘(SesUUL SasIaAIP ‘ONBO[vILO NV 77-88 ol ‘aanpoadsuad ‘ja1ajsnpus yuawaddojaaap 4a 
aqouaqoay) epeury anbysiyeys uozas ‘anbisojouyos} dryssepeay Ine] B ansed us yusouOUAI sorjqnd 
SdOIAIAS So] ‘JONURYO Us XNVAVI] spuvIS ap snAINodep ja sasuedap say JA}!UI] ap Xnatonog ‘anbis 
-Q[OUYI} Sasol 9] JUSJUBLUTTY SoyoJoyoeI safaanou seq anb ssouvyo ap nad v A II ‘sIMay[Ie Jed 


‘GY Py] e 19dut.p 

S\Ipalo ap UdIPeUvd dUIBaI a] aJJJo,ND sosvjuvav soy as[eU ‘souvUayEdde .p shed Ine] suvp 
SIIBO[OUY9} SOT[AANOU Soy JWOIBO GLA SaIOBUL.9 SATPUOTJVUT|NU soy ‘adIey ay sed yusAned ou 
STES ‘SOMATOV S8D BP Y}ITIGeJUol P| JaJJUOW YP Ip NSW UI alg JUBAIOP SUBIPBULO SJUBOLIGE] 
Sa] ‘SAUISN sINa] SUBP SaTsO;OUYIe} SaTfaanou ap Janbiqvy 39 JaIoqv]a INOg “saIso;OUYoa} 
sajjeanou ap Janbijdde v ya yurod ne aja % SJUBOLIGL] So] JeJOJIOUI BAO ‘ayIOLNON|9,| op 
UdIpeUuvO JYOIVW a] SUBD SoIUNE! JUIIeJ JOUIIINOUOD V] & SBITESSIDIU SUOTIPUOD Se] $8}NO} IS 
“OJUVISTXOUT JOS ‘9]SAPOUl JI0S ]S9 SOUTBUUOP SBD SUBP IUUSIPVUYO O}IATJOV J ‘OYOL]o]9 | & jodde 
juste] Wodsuvd ap sarsojoUYoe} 42 9yOIO9J9,p UOTONpoId vy sUBp So—ST[IN JUSUISUUOITAUA | 
AP UOTI9}OId ap SaIsOOUYO9} ‘UONNGLNSIP VI ap Jo UOISSILUSULI] VI IP 9[ONJUOD ap SaIsO| 
-QUYI9} ‘aI819U9,] ap ayyenb vy] JUSTA satso;OUY9} ‘sastvJjUs.ap UOTONposd ap salsojouyod} 


ah OAD LL wa FI Gein 2b ay Nog 2 a Sao oe Ag a ae S S) digvl 


L 


a 


VE 


‘sKed sa> suep sjual|> 
sina] ans aueAe p 
dnanbuo] aun sapseb 
yuaiop anbyabiaua 
jauayew ap suaipeued 
SINASSIUINOJ S| 
‘“abuesja,| 2 aUas1INIUOD 


RB] JJUOAE JUB|NAA S|1S 


*‘squaWauUsaANOD sap 
Ja sd11qQnd sadiAJas sap 
yied ey ap aydiayras 
eB] & ual}nos ap nad 


JUSAIOSA Sala ya °° 


vas saibojouyse} 
_ Sajjeanou ap 
- quawaddojanap 9a} 
- suep saanoe nad 
~-yuaysau sauuaipeue> 


_ sastdaqua $97 


LEAS Lea ea LEY TN a 


u 


ct 


‘uolsuedxa ina] 
DSMOALJ 9}1914}99]9,p 
uo! 2npoid ap 
sajjaAnou saibojouy rea} 
sap Npes jeyUaWaU 


-UOJIAUS }NOD 27 


"sauiaysAs xneaAnou 
ap uolesogeya,| 
juevabeinodua 
‘SOdIAJaS ap abeyUeAep 
quabixa anbiypaja 


aiHsaua,| ap s}ualj> so 


AINCOM WAL Sd Pies 


: BpeUuLy Nv (J-y Ud UOWEssHsaAuT Pp Jo anbisojouyos} yUatuaddoyaagep ap aJeteU Ua seyJold Duro 
JaUI90 ap sIuuad B ayLOLIO9]9,] INS sfeUOTwU spuol a]qui VT {JU JaI] Ua,P dINSoLU Ua S|I-JUOS 
19 SOOUBPUd} $90 ap JUVINOD NV SfI-JUSUUAT] as aNdINOIJ9 913.19UI,P [ALJOJVW op SJULLIGL] SOT 


‘apans ua allejndod snd us snyd ap 

JUITAP ISSBLUOIG By ap ansst aisJaua,] Jo ‘YvWoUL Nv sqenbJvUal adoJed ouN jIv]J BUUATTOI 
91319U9,] ‘ASSPLUOIG BI ap INyPA Ud astuu vy INod sautginy ap UoNeydepe | aUIWWOD ‘ayjayoe 
apuvss % UOKONpoId ap sanbissvjo sarsoyouYoe} say JUa}aTduuoo Ib sayi[epour sap UoTas Ja 
SddUBIO[A SUOISAI Sa] SUBP JUaANOs ‘saast{eloads suoNwordde sap ano. Ine] UC “apUBUUOD JNs 
SdOIAIaS ap UOTEIsald VJ Jo a1819U9,p UOTONpoId op ajUvssIolO apUBWWAp Vy JayquuOD Inod san{noa 
saytyenb say juayuaseld ‘zvs B SaUTqINY saqtjed sa Jo a[qusnquiod v sajid say noyNs ‘sayjaAnou 
SIIBOTOUYOI] SOUTLIII) ‘9JLIJO9]9,p UOTJONpoId Vv] ap [JUSUIUUOIIAUA JNOO | JUALUa|qQvJapIsuod 
AIINPal S1OJaINo} ywIINOd solAJos Ud ASTU INI] ‘a]Jayos spuvis B a[vIoJaUUWUIOD UOTONpoId 

aun adyjeuJed nod aaaja dos} JUSUASSTSAAUT UN aJOOU JUISIXe Saffa ‘a]qUIesUA,| SUB “h66] UA 
ALOIIOI]9,P 9[e}0} UoTnposd v] ap QOT ‘d [ JUatWalNas JUATeANssE SaIsOTOUYOI} say ‘sanbrvy[OA 
-ojoyd soyid say Ja assvUlorg v] ap UONVoIfIaZVs VI ‘a[qusnquuoo ¥ soytd say ‘aUUAT[O9 913.19U9,] 

ap UOTe}O]dxa,] atuUUOD ‘(sayqvjeanoual Wednyd vj Inod) juswWaov[dulas ap salsojouyoe} 

sap Juatueddojaaep 9] loaves & ‘anbIsojouyos} UOTNIOAI,] SUBP doULPUD} a1]Nv aUN 9}0U UC 


‘anbysatuop Ineydwwoo nv nbsni aye.yueo vy sindap ‘nvases np 

UOT}S9B Ap SIISOdsIp sap 3a SanbiAd9]9 SatuaysAs Sap IPUBLILUOD ap SOLUSTUBOSLU sap dJURISO}UT 
aed jusuuataap Inb ‘seguuop ap uonisinbov Pp ja apuvLUWOD ap ‘soUv][IeAINs ap sasTyeUOINY 
SOUUQISAS Sop BIBL 9] dddoyarsp a}LINVS VI B Jo SUI[IGvl] VI B JUApIOOV SIMIJBLULUOSUOD $9] 
anb souvWodut ] “UOIe[NSUOD op S8dIAJaS sa] Ja advUULdep 9 ‘sanbIsoj;oOUYOe} suOTeNyeAY 
Say ‘sanbijasJoU9 SUOTILITJIJOA Sd] PUILUOD aINSalU INS s}Inpold sap B sjanquaag sanojayor 

Sd] JOSSAIIJUTP JOJU9} JUOA SINIJOv XNBIANOU $d ‘saINY sey stUWUOD JNposd uN vIPUATAIP 
ayols9]9,] anb ammsatw y “a]gyUar]o vy ap suoTesIdse xv JUAtUIgUIIOJUOD ‘sanbyaBJaU9 sad|Alas 
Xnwe agplooow soueWOdUIT,| Baral JUatUAsUBYO a9 “sIUN)-SeIY xNv JISIs B vlap JUadUATUIOD 
‘QIDINI[9,] op 9JUIA VI Jd UONLSITLIOJOWUWIOD VI SUBP S9BsBBUN SINI}Ov XNvAANOU dp STB 
‘SHED d1}9,P UlO] aJOOUA JUOS d]JaIJUIINOUOD dLsNpUT oUN,p aINjons vy ap sadjgureIed soy 


‘JuvAvIedne sasi[yn UOTLINUUUIOD ap sfyIsodstp say anb sayqeij yo stood ‘saprdes snyd yuos Jo 
UOTsua} aINVY ¥ a folNo]9,p sayuenb sapuvis ap Joyodsuv.y yusaned mnb sanbruonoeyja 
SJIJ[sodstp sap ins yUasodas saueysas $9 “(SLOVA) JVUJAI]e JUvINOD Np UOTssTtusUe] 

AP Saydnos sausaysAs sap SI9A JOUINO} 98 B saslIdarjua se] USUAL oLONdeO PY] JoyUSUIsNE 


Seto ay a Ne aa Sea OAs a aS Side T La Tea Tees Ley WN ae 


Ud,P 19 SOUSA SO] JASTTIGUIS BP ‘AILO1.1]09[9,] 9p UONL]NIIO VB] JOPUBUILUOD ap 9ISSI9U BT 
‘SUIVUUON]SIS XNV aIWUSUL VI Jo ONSOI UONPUUIOFUT | JosATVUL ‘JalJayeU Np yeI19,] Ja[QIJUOD 
nod saasiyijn ayja yuaAnad nb saisojouyod} soy IsuIe JURSTIOAR] ‘sovid Ua Blap SUOTET[VISUT Sop 
JUaWapUal d| IMs STU 4s9 UAV J ‘N09 ap argtyeUU Ua sUOTssard say FUUOP JUeIg “UOTTeIMONIISAL 
aula] Ua anbiNoaJ9 913.19U9,| ap dIA|sNpPUT aUN suep [BIONIO a[OI UN anol a1sojoUYe} BT 


‘SQOUVAPA So] Jasvyed op UONUAUT,] SUP ‘aYOJoYOaI VI IP 109 9] Sa][9 a1JUA asTAIP 

JUO Jd SOUISIOA SUOTILTTLISUI Sap SULP JUAIL][IVAVN] S9}aI90S XNap say “Ggy 32 daqan()-orpAH Jed 
JUIOd nv astUl ajo vB ‘JoI]Ua BPUOU 9] SULP daST[PIOJOWLUOD JOJUaIq vas IND ‘sINayUWOJsUL.Y 

AP UONLJ9UIS d]JAANOU PY] JUBPUd}-sNOs dIBO]OUY9} oUN “IsUTY ‘JUstTUATJaIUA sfI.ND sylone 

sual] Sep aanasd aun ‘sjuroluod sjalord sap Jastyva1 Inod satoosse stojsed yUOs as sJUAT[O SIMI] 

J9 SJUVIIIL] So] “aJQWU-9} 91008 Ina] ap ajutod ap a1Bojouype} vy B Sedov Na Issnv JUO Sf! sIBUU 
‘sJUv]SIXd SapadoJd sap ja sjinpodd sap aaTssarBo1d UOTBIOTPUUIL | SUP ]-Y OP SOYATIOV SIMI] ap 
S013 9] AIJUBUOD JUO SJUVILIGL] SI] “SAITESSIDOU SOTSO[OUYII} SoJ 19 JIIVJ-IIOAvS 9] JUBodde 

Ud Jajadsal NP JUO sJUBTIGLY Say 19 [JeSUOD-s1Ua8 ap SastdasUa sey an xnvAvJ} Op IABP sap 
QOGL]I JUO SAT] Y “aISO[OUYe} Us dryssepeay 9] sid JUO sorjqnd seotAsas ap sastdasjUa sopUvIB SOT 


“YXIW BOAO B ZVS ¥ SOUTGINY Sap (JUetWaTanjov 

OOT “d 09 UosAUA) anbIWAY) ayovoTHJa,] JoyUaLUsNe Inod ad0Ja} BDUALINUOD UN JUOJ as 
[aLa]VU op SJUVILIGR] SPULIB Soy ‘ZV % OUIGIN] V| Ap a[J90 4sa Jno 9] NA v Inb yUaUedv] das 
ap aiso[ouyosy ajedroutd vy ‘asreynovjoads ned sivw ‘Jaljnsal jso ay foloe]9,P UOTSsTLUSUR.Y 
B] ap Jo UoKONpoJd vy] ap sauTvWOp sey sup anbrUYe} sessoJd ay ‘sdtua onbyanb sindeq 


anbibojouyra} JuawabueyD Fe 


‘al[iqesuodsar op wed epuvis snyd oun juvuNsse Ua NO JUsUOULUT Np JULIFJO ua 

saloid np mnajourosd 9] oaav sanbsiJ say Josvied issnv adj9-nad JuoIAap ST] ‘sanbiseyw.ys 
SOOUBII]E Sap JWOINJOUOD syuvdTIqvy Soy ‘sanbsII sIMey JoJ93 ap jo asseydnos apuvss snjd oun 
Iuanbow p SJUTe.QUOD ‘WUstWapUal ap SaULILS Sap Jo (AUIIa} SUC] B VOLVO] VI JUatWATJaNIUaAE 
JUBNIOUT) SOIfISIOATP UOTIISINDoV P SapOU sap ‘a]UaA-Satdv VdIAJS JUa|[9OX9 UN ‘UOSIVIAT] 

OP SIVJEP S]INOO ap JUOIJABIXO SJUAT]O SIT ‘So[VIOIAVULUOD salsaye.]s SINa] SUP SayqIstAoId 
Udla1JUI,P SIBIJ SOP BILJOSUT.P SJUAT]O xv JUvelUJad syvQUOD sap Jol[NoNJed Ua ‘ajUaA-serde 
SOOIAIOS OP SOTGUUASUA SIOAIP JUOIJOIOGLIa SJUBOTIGL] Soy ‘aITv] 9] Blap JUAATOp S|} aUULOD 
‘SOSITBUUIOU suv]d sap INS aI}JBqvI aS ap SoJUTL.IJUO JUOJas aINsatw Ins syinposd sap yuenbiiqey 
Ud SBANSUNSIP JUOS as IND souUAIpeUvd saslIdadUA So] “JUSWIIUUOITAUA,| ap UONOa}OId ap 
SOUIOU Say JURIadsaI Ud JNO} UONPST]IGOUILUT,p jo UOTLO]dxa,p sivJj sine] JonUTUTp ap sorjqnd 
SaoIAas xnw aiyjatused nod synposd siney ap UoTdaouod VY] Jo atso;OUYde} Ine] JaJOTfawWe 


He OF StLhOe iss St lb Sy pele Gl INE Gl, CCl S24 o) Ata as So de I 


ce 


‘sanajayre ja 
SANIPUDA 31}Ud sual] Sd} 
quesiwiijdo uolssiwisuesy 
ap sanbiuyre} 

ap UO!NIOAa,| 

ajnuiiys aib1aua,p 
sunassiusnoy spuesb sa| 


34}U9 BDUDIINIUOD LF] 


*Sasiidas}Ua0>) ap aipe> 
a] suep siosanbjanb 
‘sujqnd sadiasas 

sap suoieriyinads 

xne aipuodai e 3n0} 
JURAR ASIA G-y BE] 


‘uoljedqej Be] sueg 


TRAVIS AS ae ev WN oe il 


Le 


‘sanbibaje.3s 

saduelye sap 

JBWIOJ Ja B}UdA-saide 
SIDIAIIS SANG] 34710199 
qUOJAap jalia}ew 


ap sunassiusnoy say 


‘aibsaua,| ap Wodsuesz 
ne ja uo dnpoid 

P| & Saljad snud2e 
sanbsii saj sasuadwos 
inod sjuawassijsanut 
sap Juawapual 


Anapjiaw un eipney |] 


‘Zeb aj Ja 9}91999)9,| 
JuawaAipedsas 
juessiusnoy 

sdqnd sadiasas 

sap aduabsaAuod 

Be] ap aizyeu JUaIesAap 


SUOISN} SB|JBANOU 9q 


ISON SEL YO sa Pes 


JUOIANP SJUBOLIGe] So] “NULLS JUSUApUAI UN eae Jo aLULJay XLId UN B ‘ULE Ua sayo saye.]Uad 
Sop JIBVUSUIY JUOIASP UOTONYSUOD ap Jo a1U9B ap Sastidaxjue sa] “sold ap aosnos ayuv}JoduT 
JUN IUWOD IOIAJOS 9] SINII][IB.P VIdJEPISUOD UO ‘snyd JUSWTUTJUT JUOJAJAUUOD aJaJUAT]O VI & 
OLAIAS 9] 19 1N0O 9] “SaUTSN say JoUINOY aire Inod snyd yUOMYJNS aU UISTOA dI]qnd aolAJas UN JoAv 
ayep ansuoy ap syloddes soy ‘steUOsad ITUAJUTVUL 9] 19 [ANJUa1INOUOD asvJULAL UN JTUA\Go 

Inod salsaye.ys SINI] JOIJIPOW Issn’ XN JUOIAEP [aLJoVW ap SJULLIGL] Soy ‘SJUdT[O Sap SUTOSaq 
xnv juawepides snd juorpuoday jo sosaTye anjonsys aUN JUOINY soI]qnd saolAJas say AULD 


‘sajinoo snyd yUatUass|}OWL |p 

sapoliad say 3a seaaza snyd sanbsiy say Jasuaduoo Inod sjuatuassysoAul sina] ap JUST 

-apual INS [JOUU UN ITU9}GO JUOIPNOA — UOTSSTLUSUL.] ap Jo UOTONPOd ap Saja190$ say — solyqnd 
SOOIAIOS SAP dAQ{OI VT JWOIPUard mb sastidanuo say ‘ayjayoo syed v sesi[v.quedap UOTONpod P| 
ap soe Np ajuepuodsas1oo uoTsuvdxe aun ¥ Ja ‘ajUTOd ap apolad Ua spuvUap v] ap assnvYy 
aun % aipuayes ined uQ ‘saydnos snjd dnoonvaq uorsstwusuv.] ap ja UONONpod ap satueysAs 
Sap sov|d Ud a}JoU Jo ‘BpUBLAP FI B SAOINOSSAI Soy ITJOSsE INOd alTessadaU Ie]ap 9] JUEWWa]qus 
-9pIsuod JOIMNOOIBI VIPNV] [I ‘ajaJUaT]O vy] ap sjuvasuvYoO sino{Noy sulosaq xnv aspuodar Inog 
“‘ASNILIOdU BIPUSLASP UOISsTUUSUI] ap Jo UOTONpoId ap suoNe]TEysur sap spetuTdo uoNesITNN] 
"UAT J] ATAJOS XNOTU B Jo JUSWapUAl 9] Jo aISOT[OUY9} VI JAJOTOWUL & ‘s}NOO soy LINWTXBUU Ne 
INP B JUOIASIA Sd[PIOJOWUUIOD SaIda}VAYS Sa] ‘JUSTUAIGI] Jono! PYoIVLU Np SaoJOJ Soy aSsTe] UO IS 


"UOZIIOY,] & JOUTSsap 

a$ UdIg JUsIeIINO ‘SUOTVITUNUIUUOII]9} SO] DAV I15.19U,P SBOIAJAS So] JUSUTT[aNIUdAe 
JULUTGWUOD ‘sasnariquue snd sdUas.1aAUOD ap SOLOJ say ‘(vpeULD Nv sayUarNIUOD 

JUOJEISal Sestidaxjua Xnap sa and stpuv}) UlBOLeWe ayoIeU 9] JoaUed B 9ploep Jsa Ind yuvas 
UN.p souvssIeU vB] sdUOUUL dagen()-oIpAH Jed ureyTodoNeW Z’H ap sUOTJOR .P d0]q puvIs 

UN,p JeYoe,] ‘sanbyjasJoua syinpod ap anpuaja snjd suUUwS dUN sINa}VUUIOSUOD XNB ILJJO,p 
JN I] SUBP SdIQIZVS S9J9100S Sap Jo d}TOI.AJO9J9,P Sastidaua sap a1jUa SUOISNY sap JUStULUe}OU 
‘S[ALNSNPUI SJUVUAAIOJUT Sd] ZAYO JUSWAITULUAI ap SUBIS sap Blap dAJBSqO UC ‘saouaj}aduuOD 

ap Jo syInposd ap anpUsja JWILULS OUN JLJO.P aINSaUI Ud aJJ9 Jo SATIOUUT] SASISse SapPI]OS ap 
Japassod jUOrAap a11O1I19I9,P S9}91008 say ‘aIB9IUT JUAtaJaTUS UTvOLUUNe-pAOU ayoueU UN sup 
QAIAINS INO “UOTIPS,P Jo JUSWassJOAIp ap ‘SUOTBOTUNWUUIOIIIa} ap Sa}a100s sap juvdnoIsaL 
SJZIQWIO|SUOD 9p UONCWUIO] VI ¥ J (« S[jag Aqvg » Saf) L,Y LY sovjdutas juateae Inb sayat00s sap 
UOISHY v] B gua v Ind ‘aTUOY Asya} V] 9p SUTBOLOUIY dIA|SNPUT| sp UOTeUtUa|salap v] Jed sour] 
dja & JUDWIAANOW 9] “JUdWa[qvsapIsuod asUvYO dL|sNpUT,] ap aINjons By anb a0 % pudye,s UO 


‘S[aLIsnput syuatyo 
SpuUvIS OP JIAJassap JNOd UOTw.19U9BO op SOUISN,P UOTON.SUOD V] NO SayUBISTX Sayed op 
dOIAJOS Ud asTtUad Vv] ‘ayUTOd ap aporad Us aylovdeo v] ap UONRIUDUBNP | JUILUOD salsaye.s Sap ¥ 


el Fre He NN a) ge Cl Sea Orie Ag a SH eS Sirs x Lod Lael oel FAA SV AL awd 


JLMNOIAL JUALIN spe] ap aarsse ANd] JaJUIWISNv_P Jo alINI\sUOD ap JUOIJaposp Inb xnav) 
‘sjuvpuadapUuT ayIOLNOg]a,p sInajonpold sap daav astidaUs0 ap ssouvT|[e Sap aInjoUOD JUoTeLINOd 
sol]qnd sadtAsas say ‘ayuatusne spuvwep vy 1S ‘a[qeydaoovur anbsiy un juatoa AU salteuUOTOR 
sina] anb ajureo ap ‘a[VUTUTL aBIvYO & soye.JUSO SApUBIS So] SUBP JUSLUUUEIOU Jo ‘UoNONposd 
ap aylovdvo Ina] ap yUatuaddoyanap 9] SUBP INSOAUT,P JOqIAN UdTq JUaTeLINOd sol|qnd saolAras soy 
‘QaINISUI Sed vas JU sdUaLINOUOD BY aNb JURY, “SOIAT] XNW INayeA vy Ooav Woddes unone snjd vu 
9[[dal INa|VA V] JUOp stew ‘assed 9] SuBp sIINO[SUP 9J9 yUO xnvyIdeo sap sjanbsay] suvp « sgovUTH 
SJIJOB » Sap JUAIUAJANODAI Np stuig}qord nv sayuosyUo yUos dnoonvag ‘3}x9]U09 NeaAnou 90 suBp 
IAIAINS & [VU Np JTOAv.p JUanbsi1 ainyeu vy Jed sasisoavy SuTOW sorjqnd saolases say Guepueday 


“QOLIJOI9,| IP JOIEJUOIsuv.I] OIBLUUUOD 9] SULP oNAgId UONeJUEWUBNe | ap JayyoId snod 
saovid ualq JUOs anbIO9]aOIPAY 91819UI,P SeoINOssal SepuvIs op JUapessod Inb suatpeuvs 
solyqnd sadtasas sa] ‘Snpuajap aj9 JUOJANp SOUJay JUBAvIEdNY SayoIU Sap 12 JUOITIANO S 
SOYOIVU XNBIANOU ap ‘INIpudA 9 Jo INaJayow | JUBIEES saJaTJUOI] Sap Byap-nw 9LOINO9I9 | 
JOUTUYOR P ayt]Iqissod afaanou YI B sovIH ‘]Ivjap nv ayloloo]a,p sINBpUAA Soj 19 ‘aILOINOOTa UA 
SIOTJINOD JO SINGINGLISIP ‘SISTSSOIS Sa] ‘APOLNO9T9,P sINoJJodsuv_} say ‘aOLNO919,p sInajonpord 
sa] : sastidamua,p sodA anyenb g souvssteu viouuop Inb 90 ‘saylanov sine] yuaredas sorjqnd 
SIOTAIAS So] ‘ITUaAv.| SUBP ‘and aTqissod JO} SIMTIIV ,p 189 |] “A}ANOV Ina] ap JusUUBas onbeyo op 
AI [IqujUaI VJ Jo SayjedaI Sey ‘sasuadep sa] Jaskyeur ¥ soljqnd saolAsas say] $NO} ad10} <oUaIINOUOD 
OP SOVUSU VP] ‘OUIOA SUQUI V] SUBC] ‘[aL9JVU ap SINSSTUINO] say yo sor[qnd saorAlos say Jed 
AUTO V] ap anbisJoU9 UONLINOT]JOS VT BUSTOLL9} Ua BUILUOD ‘aast[val alOOUA sed jsa,$ BU aT]a 
NO LI I[GLIAIUT Isa UOT VINJONAYsaI Vy aN SNOUTVAUOD JOS SJUBUAAIOJUT Soy ‘ayquuasua,| SUB 


‘QIU NP UOTESTTeIOqI] VI 

JUIWI}JOU JoI9[QOw ,P WeIJotWJad IMALJayUT BOJIUUIOD 9] INS plOooy,| Jnod nvasng un,p pad 
INS Asi VT ‘VPBULD NL S}INIY SUBS aITL] 9S AP UOT }S9 9JPOWW NBIANOU 9d SIJOA UOTISULI] VT 
“‘SOBOTJO,] JOJUIUIBNG.,p J $]N00 Say Jassteq atv] ap UdAOU UOG UN 4so — UaTJev INo\Jodsuvy 
Ing No anbueg ney ‘sureginsayur sanbruoydayay seotAsas ap INassTUINoJ IN] JUassistoyo 
S[I.nb wosey Ug BT OP 9}1011109]9,P INASSTUINOJ INI] JWassistoyo syUdl]o sa] Jo ‘apueWep v] ap 
12 a1JJO,] ap JUapuadap x1id sey — agi] ayorew 9] aonb juvUa}UIvWU JUaLUTYSo suas ap dnoonvag 


‘QYOIVUW 9] JaNaued ap Xnayno0o sUIOUT jeUAASp II 

‘UONBAOUUT 99}90 & dOBIH ‘Sol[gnd seolAJas sap SauTgINy sasso1s sap myao anb apulow yNod uN ¥ 
AOLIO9]9,] ap asinpold ap sayqvdvo ‘sardo.d yo sarte[Npow zvs B SouTqiny sayyed ap yutod ne ast 
v] Jed aganodd 949 B soUaLINOUOD ap ajt]Iqissod VI ‘a{qvast[saU UOU INeovj aJ|Ny ‘SolUgUI-xne 
AOIN09]9,] Ap alINpod ap sWIgUI NO SoUTsN sina] JosvUEWap ap SLO SUILIJ90 SUBP JULSEUSUT 


Hal OL Leova iby dele do aN ae a S@HoOorAaaAS Sean 


*syUdWASsi}sSaAul 
sina] aINpas ap sarI104 
34}9 JUTIeIINOd sdI;\qnd 


SaDdIAJaS SUIL}IA>D 


"SddIAJaS sap 
JUaWa}jaz10W np 
Jajja,] snos sayUawbas 
as & 1Na}I—as 9} 
dJauawe juaieinod 
92UaIINIUOD Be] 2 


uoneinjyonsjsaJ e7 


“9yIeI1}49,] 
Jassneyas ya xd 
Sa] Jassieq asiey 
PesAap aydiew np 


uonesijesaqi| 27 


To) PRIA ALEV IN 


Of 


a 


T 


6 


“SODIAIIS SANA|[IaW ap 
Jabixa e ja ‘sajuazje 
sana] Jalyipow e 
$jual}> sa] assnod yuo 
uol}e4N}INA}sa4 e] 32 


uolneyUuawa|Hbaiap e7 


‘JPlegyeW ap 
sanassiusnoy xne sajqeys 
saydiew Sap auUOp e 
sdjqnd sadiAsas say sed 


9249x9 ajodouow a7 


"ayoedesins 

ap uolenys aun 391d 
anbi4}3a]9 a1649ua,p 
ajeipuow apuewap P| 


ap JUaWASSIYyAaLJ 27 


He OS ORLA ea CIA 


‘QOIAIOS NP UONVIOT[SUUY JUN Jd SaITPJLI] SUOTSSAOUOD Sap soI[qnd sad1AJas ap sastdadua sna] 
AP J9BIXd & GOUIUIUO UO SJUAT]o sa] ‘sflIv] sap assnvy VI ¥ eov,J ‘a[qvioasdde ayo un ano! 
Issne JUO anbisojouyoe} UOVAOUUT | Jo aATId dATVIIUL J “VOURPUD} L] goJOJUAI v arUOYdaTa} 
¥] ap 19 UdlJev Wodsuvs) Np UOTeJUEUa]selep Vv] Jed I]qvia JUapadad a] “ausvjalg-apuLIN Ud 
‘ToIVY], JUSWIUIIANOS 9] Jed d1819U9,] 9p INajoas np aysed auuog ouN,p UONEsIeaLd vy Inod 
Ja — StUQ-SIeIg xNv 9/6J fo POF sanyo MuojYINTay SUNY) WGN %] SWLUOD — a18.19U9 | 
OP UONVAIBSUOD B] NO SAOBOTIJa SAISO[OUY 9} ap JUIOd Nv asi v] JUaIVasvINOUA IND SIO] 

sop Jed d9uuOp ajo B JUSIWABUBYO Np INdAvj Ud UOIS[NdUI’] ‘JUaTeUTWUOP saTfarotyJo sonbyytjod 
SI] ‘SOUALINOUOD VB] I{NUITS B UOTSTASI 94}90 ‘[e.1gUIS UY ‘SoYOIVU XNVEANOU Sa] SUBD ‘aINsoUU 
QIPUIOU OUN SUP ‘Ja SaST[VINISNPUT Saye sop yednyd vy suep sonbyywid sap ya sanjonys 
Sap UOTSIASI 9UN asOdUT JUO sINdJovJ XNVAANOU ap ‘SIdUUY SaJITUJap JSUIA Sap sIN0d NY 


UOSIBIAT] OP SIVJaP SSUO] ap JUaTvIOIJaUaq STI sjanbsay 
nod sastjeroads san syinposd sap JIOAdUOO B sould vB Sey BID “solTqnd saolAses ap sastidasyua 
Sap SUIOSaq Sa] JOAeId ap JURIOULIAd IN] S}ON9 SUAT] Sap XN OdAv JUATBNOU Ja SUT] SiMe] ap 
UONBNIS BI UOTAS SaTBajIwIjs SIN] JUaTeIsN[v [aLJoIVU 9p SIMassTUINOJ Soy ‘9}Q0 Ina] aq ‘ayovdvo 
B] ap Jowloddoyanap 9] SUBP SJUBUTASSTISOAUT SINB] <oULAL | B sdtUaysUO] JoylULTd ap IeyoUUIEd 
ney tnb ao ‘sawTUTW yUaTeIa SaNbsII say] ‘soyqvyinba syle] sap Ja Sedov Pp awaysds un yuvnbiydde 

Ud JNO} a[GvI] BOIAJES UN JoINsse JWarvadp S|I ‘UOTNIASIP BI ap Jo UOTssTUUSUBI} BT ap ‘UoTONpoId 
El AP SXd{ALUOd SUOTOUO] So] JUBSTUOIYOUAS Ud Jo JULIB9JUT Ud a][aYO9,P SOTLIOUODE Sap JasI|vaI 
juareanod sjI ‘s1ofeu JuatAeI ap xId 9] Jajor] B Westone soy Inb uoNeysIs9] UN B soBIB 
JUIVSULONOUOJ op SIeJJ SIMI] sous. JUaTBANO SI : SUOSTe.I S101] INod 9\sajUODUT JaINyeu 
ajodouow uN gdJexa JUO sorfqnd sad1AJos say ‘PION Np enbiJawy us ‘JUaUTUUdeI Jno} B Nbsnf 


921914}799]9,P 
uo! Nposd e| ap a14jsnpul,| ap uoiNnjoay FF 


‘$]2IJUOD Sap UOTUA}qO,] INOd JUBUTLUJOJap INE}OvJ 9] NUDAVp JSo JUdTUsOUCUT aT “JUatUeddoyeagp 
ua skvd Sap SoyoIVUI So] SUBP $}vIJUOD ap UOTJUB}GO,] INod ad0J9y doUaIINOUOD aUN_Nb IsuTe 
SINASSTUINOJ Sa] ZAYO UONLSITLUOTeI 9UN JUTeIJUA B UOTENIS 9}}95 ‘da}TUUT] ySo JoAvd ap aylovdvo 
BJ SVU ‘aSUAUULUT 4s9 a1s.1aUa,| Inod ynedde J ‘aryU0d sed “uatueddoyeagp Ud skvd say sued 
UOTVOLIGL] ap SoUIsN say suvp aylovdvoIns aUN dad B ‘aJ[OLIJOO]9,p apUBLAp vB] ap UOIWST]IGeIS 
JUIal VI B IDUIGWUOD ‘QR6] SeaUUP say JUBpuad UOTONpoOJd ap a}loedeo By ap UOTeIUSLUsNe | 
‘sasl[elsnpur shed soy suv “atuuadep v] ap INgep 9 sIndap ssueYoO JUdtUATVOIpe! B [eIOJIIUWUOD 
XIU gf ‘AOLNOaJa,p UoNONposd VI ¥ Sol] SOAS Sap Jo [aLJaJBW NP INayoes a] SUB 


YnNALIAS NG NOLLIOVAd 14 
NOILVNLIS V1 40d NOILNIOAR € 


HELE Sl elaN eae .@ See FO AR as ms eh al Lye aL Siesta TLV SIN ca | 


“Idd e| suep 
epeue> anbijsijzejs ap saauuOp sa] Ins saapuo} EPeUeD als}sNpU],p SUOIWeUI}SJ : 9DUNOS 


IND1}D9/9 BIHJ9UI,P JAUIJC|| ox J2LINJDEJNUCW JINBIDIS NP S|QUIISUF eae 


S661 v66L C661 C661 L66L 0661 6861 886L 
OS 


09 


OZ 


08 
(9861 ap S}UesUOD SIBIJOP ap SUOI||IWW UA) 


4a ]AN}IeJNueW AN|}2IaS Np ajquiasua,| suep ya anbia}>da)/9 
a1Haaua,p jaj4a}eU ap s}ULIUqeY sa] ZIYI d4ANa,p-ulew e| 
SP 2A INposd ap xneaaiu sap uosreaedwo, *z aanbi4 


‘anbiNoI]9 a13J9U9,p Jae ap syuvdIqey say Inod Yo ‘d L¢ B Jo JoLIMovJNUeLU 

Inajoes Np sjquuasua] Inod Oot “dz B weaaza,s Ind ‘G66T 19 SQ6T aJUa OIANG,p-UIe P| ap 
MANONposd v] ap soULSSIOIO ap XNV] NP IsJOAUT,] B So UOTJENYTS ayJ00 ‘UepUaday *(/ aINsYy 
B] IIOA) JOLINIOVJNULU IN9JaS NP a[quasud,] ap a][20 aJalMap eae anbiooa a18.19u9,p 
JaLaIVU ap SJUvOLIGL] Say ZaYyO aIAN,p-UlLL P| ap ayAtIonposd vy ‘1661 ap UoLdaoxa,] Y 


‘QOULIIEI]-SNOS BI AP UOTEJUOUISNe.] ap ated Ud ayNsal aT]9 J ‘anDiNOeT9 aIB1aUa,P SIOTAJOS 
Sap Jo JalJaVW Np Inajoes nev sed aU] as aU doURpUD} a1J95 ‘salpIyenb sinaq[Ieav.] sap UIssvq 
NP JUAWasslO190v | ap B10dUB NO UOT|sed ap sapouyjal sap UONBJOTawUe oUN Pp JayNodep 
JUSTBLINOd BANG P-UIVUI B] ap ayATONposd v] ap Jo saad SNUAAaI sop UOTVIUSWUSNL ‘| 


Ae ORT ALO BA PIT dele) a aeN as a SaeOs levee AS Seay a 


L 


a 


ee Teele AV RIN 


a 


8~ 


4 


£E 


‘ue sed % ¢/¢ ‘L661 Ud a[qeJapIsuod gored 
aun gyorye juvAr ‘alqvysut aja vB a]]a Ste ‘apolsed 9)]90 ap SINOD NV aNJOIV 4$a,$ JAN ,P 
-UIBUL B] ap ayAnonposd vy ‘OO, ‘d LE ap UONLyUOUIsNe oUN JOS ‘CG6T UA $ DOL FZ & 886T Ue 


$ 000 S ap aassed 4sa ‘996 ap sJUvIsUOD siv][Op Ua ‘adojdura Jed anyea-snyd e[ ap UONIUOJ UA 


ap auuaXow ua 
ajyuawbne aXojdwa 


ded aaynole anayen e7 ag noyeo ‘anbiyjo99 d18.19U9,P [aLa}VU Op SJUBOLIGL] So] ZAYO BANG ,P-UIVUI vy ap ayANonpold vy] 


‘0OT 4 9 ap UONLJUAUIsNe aUN IOS “G66T UP $ (OF 8Z 

“Jalinydeynuew B S861 Ud $ 006 9Z ap Sassed yUOs ‘9g6] ap SJULISUOD SIVT[OP Ua ‘saIIY[LS sey Ja SUONBJIUNUL 
sa] ‘JOLINJOVJNULU ANaJoas Np afquiasua,| sue OO] “d [] ap UONLJUatUSNL UN Os ‘(986 ap 
SJURISUOD SIBT[OP Us sIMO[N0}) G66] Ua $ OO OF B 886I UP $ 00Z LZ ep Jassed saXojduua sina] ap 
SOIILILS Sa] Jd SUOTVJIUNUWA Sa] NA JUO SJULITIGL] Sa JoLINjOvjnULW JN9}9as Np a[qwasua,] 


4naj2as np ajquiasua,| 
ap xnad e sinaiiadns 
eid rane numer bake. suep anb anbioaya al8.1aua,p [aLavlU ap SualpeUvd sJUKOIIqey sa] ZaYO saadya snyd Juareye 

J Sasesouoy say ‘O86 ap sJuvJsuOD sIvT[Op Ua ‘aXo]dtua Jed sarees say Ja SUOTBJQUNUAL Saf ‘C661 19 S861 AUT 


‘JIdd | suep 
epeuesr anbiysiyeys ap saauuop saj uns saapuo} epeue> aiujsnpul,p SUOMeWISA : 9DINOS 


S66L v66L 661 C661 L66L 066L 6861 886L 


000 9L 


000 ZL 


000 8L 


000 6L 


000 02 
(sauuosiad) 


epeue, ne anbii}32)9 
316439U9,p Jal439}2U! ap UOIZEIIGey Le] SuepP slojdUWa saz ‘9 aanbi4 


BYURISUOD OSs /8q “UONPSI[VUOTIVI op SJOJJo xnv 

ua js una}Das Ja SUOTIEINJON\saI xnw ‘sanbisojouyoe} sjUaWasULYO xnv anp js Jo] dwa,] ap UONNUTUTP a}}99 
8861 ap NvaalU Nv InaLJaUl QOL “OT ep WeI9 [I “SGT UA “(9 ANY LI MOA) C66T 19 886 az]Ua 
aNUIWIP & epvULD Nv anbiNogJa a1B3J9UI,P JalJojvU ap UONwoLIGe] v] SUP slo;dtua,p aIquUOU 37 


3] suep 1ojdwa7 


Tak OAL ALSO te PTs el ae aN ae CT Sao Oo LeAra as Shard N a | RAPT Bae ae av GN a 7 


‘(OOL “d LT ‘sakojdtua /09 ¢) uorssaid & 

salgIpNvYo sap Injao Ja (QOT ‘d ¢z ‘sadopduua 396 ¢) sInawUUOJsuvI] sap INJao JUaUTAATIOIdsal 
JULI9 BOULOdUIT Ua sINa}Ias-SNOs alUaIs1O.] Jo alUalxXnap seq ‘(a[quasua,| ap OOT *d 9¢ no 
saXo]dula /1Z 9) SauIqINy sap INa}oas-snos a] suBp aadgta snyd VI JeIa slo;dua sap UOTRIJUDUOD 
P] ‘AQUUL AWW ojo) ‘BpLUL) Nv JalINovJNULUT IN9JOas Np slo;dtua sap syqtuesua,| ap 

OOT ‘d T wWeyuasaidas anbiNoaJ9 913.19U9,P [aLJoVWU ap SJUBOLIGL] Sop 9JANG ,P-UIBUL BY ‘C66 UY 


[Ieavay Np 9YydIvUT 9] 39 TO;dWI 7 


‘SoqTECIOTUNU Sap SUOTIVIISTUTLUPE Jo SaLUSTUBSIO Sap yo sorTqnd 

SaO[AIAS Sap ‘ILI .P saig{00s sap ‘pyooIdIogs JuvUUAdOLT ‘afqissod UOIsNIOUL | ANS SUOIssnosIp sey 
JUBAINSINOA Jo SayVdO] Jo SAITEPUOIS SoqJOINV Sap s]eYov sop UOIsNyoUT,| JUsTOOseU sjuvdtonsed 
SJUSUIUIAANOS SOT “XNV.UG XNVJUSWUIOANOS SOUISTULBIO,P 19 SAIOSTUTL op dIBIE]A SUIS 
aun Ins ajJod 9}UajUa a]JaANOU VT [36] sIndap sovjd us JUsUIaUUOTSIAOIdde pp apoo a] ajuvyddns 
Inb sorgnd sayoeur say INS aJUajUe oun ¥ Nal] sUUOp UO punoy AvNsnI_,] xp sUOTIeIOOZEU So] 


‘AWOUINY Ad|]eA sossauUa|, VI Jo JoMog aT[IAoUUOg v] and 

S[a} ‘SUTBOLIOLUe XNBJapey Sol|qnd saotAsas spuvss sop anbio9]9 913.19U9,p JalJa}VUU Us JUSUU 
-uuolstAosdde p soumureisold xnv sauuarpeurvo sastidasjua sep sgoov | snyd uou sed y18Ie]9,U 
VNATV.] ‘UUY 121g P Soyo sap 9190 ap astw ap auTUNEIZOId UN, NYJAA Ua ‘spyJOUTUL sap 
sastidarjUa say 9 sastidarjua sayrjad say stup)-s}eyg XN JUa!IYaUaq JUOp sa[vsg] safjaruasojasd 
suonisodsip say snyd uou sed aurwuya,u [J “xnevo0] sJuaWAaUaANOS xnv Ja syeyy XN sayfarual 
-INDUOD saryjop sjadde p soutfdiosip say sed pusja,U WNATV.] ‘Suv XIP ap epored aun Pp sinoo 
Nv SagUUOPULGE JUSUAAISseIB0Id aJj9 JUOJAap Inb ‘suoToLNsoI souTeyoO & Jalns sIMo[no} 4so 
suIvorxelw sjaloid xnv Sedov] ‘PIvB9 Jo B JUAINElWap sapovjsqo sJULIJOCLUT p Is stUQUU ‘UTvOLIOWUY 
J0 UIVOTXALL SJUBWIOUJIANOS XNV IIPUDA ap UOISvIO,] dBdvJUBALP JUO saUaIpeUr sastidaue 
S| ‘VNATY.] op Nyaa UY “anbiyo9[9 a1819U9,p [ala NP doJIUNUOD 9] Jnod ayuLyodUT 
IVIL] UOU dJIIIIBq dN JUINII}SUOD sJUatUAUJaANOs sap JUWaUUOIsIAOIdde p sonbrywsd say 


“‘AUI9} JINOD B SUOTFENJONIJ SoULIOU,p JUeANOs JUajUaseld mb 

‘uatuaddoyaaap ua shed sap ssatuenop spire] say ayono} mb 90 ua ayuLyoduut JUatuaJaTTNoNIed 
JUIUS UN P VI USv,S |] ‘UIVILIe] BoQUOD Ine] ap ajUBYoduN aed ouN_p yUatassIyalnssE. | 
INS P1OIOW.,P STL JOS as sastyeisnputr sXed say anb yuatuaddojeagp ua sked soy yUBI, S08 ,P 
DLINDS 9p aINSaUI SUILUOD JUvEs ap sed ane UN aUasardal SUOTIBIOOBEU Sap & S]LIE] Sap 
assnvy ano} Immea{nsse inod punoy Avensniy J v adionsed juvde sked sap nJoov JustuaseSUa,] 


a OFf 8 LO a 1g Aa Se ce Ne a oe Ce Seay) OPI ASd APS Sa T 


IC 


‘uoissaid e sasaipney> 
Sap ja SunayeuOjsues} 
Sap ‘saulqin} sap xna2 
quos xnediduiid sinajas 
-Snos sa} ‘1ojdwia,| 


ap ana ap juiod ng 


*‘JUdWIUUOISIAOIdde,p 
ajaiyew ua xnei}Uad 
s}UdWaUI3ANOb 

Sap SUOI}III}SaI 

sap juawabayje 


un anbsewas uD 


‘sked 33 ap 

$9je20] SUOI}eA}SIUIWIpe 
Sa] Je sulediauue s}e}3 
sap s}uawausaAnob 
$3] BAe s}UeLIOdWII 
sasiejiue} uoU 


S9JDeISQGO Sop 9}S91 || 


"$929e,| AP a}Ndas 
eB] assneyas asreyiie} 


uo!epl]Osuo? ey 


Tar eb Vv IN a 


di 


Se 


‘% Ov 2P 
ayeqoy6 auuaXow 
uOo}}Npas auN sje} 


xne asodull JIIOF] 


BtOal Walo aa we 


‘epeued alijsnpuy,p suoljewijsy : auno0s 


“sauUaIpeUed SasiidaijUa Sap a}AII}adWOd e| 3131}0199e e ja ‘JUaWASSI}SaAU!,p 

nal] PuUWOD epeue>D Np }es}}e,| Jassneyas e DUOP Ja S}NOD saj Jassieqe e JUAIRSIA SatlesIIe} SUOIINPes Sed 

“sualq sad Inod siuf-s}e1gq Sep 4dN XNe} Sa} DBAe UO!esIUOWJeY,p suly xNe ‘sasailaid sasaiyeW xne 3124} e INnb 
39 Ud ‘INO, BP NAA Ua sap} sUOISsa>UOD sa] Saude sjINPas aja B1ODUA JUO 4qN SUAIPeULD S}OIP SUILWAD p 


BCS OSes ly Coa C= 8, SLO OlmeSia eb sINoye1gUI) 
pa a7 59 VO-97 8-6) To) ei sanbiqoay9 
So[qes je Sl 
uonoajord ap 33 
UOTJEINUVUWIOD op 
anbiqoaja [aay 
uONeIUOUI]e Pp 
SIMICUOJSUBI], 
So-LZ , L‘6-0 S1—-0  anbruvoew a1s10ua.p 
UOISSTLUSU.] 
ap JaWoyeuw 
Jo SOUIGINY, 
COV OSS OC Ce 19. SOL ace ANayeyo ep 
sinasuvyoe 
Jo solaipneyy 


LO Vee ie Th 6=2 OLS: eS Limes aS 


BEAL SON Sl =e 


(adevyusoinod ua) 


saidy JUvAY saidy JUVAY saidy JUvAY saidy JUVAV WMpold 


auuaadoina sTuQ-syvry epvury 
volug 


epunoy Aenbnap,| 
saade ja JuRAeR ‘sisioy> shed sudalp ap 4dN XNeL ‘*¢ Neajqey 


‘suv bute ap apolsed aun.p sinoo nv JUswaTjenpels 
BJA} a8 aNDITJ9a[9 a1B1OUI,P [aLJaCU 9] ANS sflie} sap uoNOnpal VT “OT “A 8‘e BOOT “A ¢'9 
UOJTAUA,P Jassed Inod aynyo qUO sjarysnpUuT syinpoud say Ins sJeruvNoOp syle] soy ‘ouUeAOL UY 


‘(¢ nvalqe} 9] JOA) anbiogja a1B.19U9,p [aLayvul 9] slduuoo X ‘syarsnpur syinpod say Ans sJoruvNop 


SIV] SIN] OOT ‘d OF ap JUatUATeqo]s alINpal ap ajdaoov JUO sasiTBLYsNpU! sivd say “saaTVsaul 
a10Ud SaIIvJLIe] SUOTONPal Sap B% Nal] auUOp v Inb 90 ‘sayIVWU SarINV,P B $I0ow | SIV] & ‘h66] 
Ud NJIUOD ‘(],,VD) ILIWULUOD 9] 19 SIATUBNOP SILL} Soy INS [e.JgUIs PIOOOY UdTOUv | ap puNoY 
Avnsnd}) | ‘UONBINOB9U ap sINOD Ud sIMO[NO} 489 [eJAIvIN{NUI doJOUUTUIOD Np sauTydrostp xnev 
‘yuanbasuood Jed ‘Ja (QWO) sJatUWUOD NP d[VIPUOUT UONWSTULSIC,| B BUTY VI ap UOTSsed0v | IS 


‘sasroutyo sanbijoa]aorpAy 

Sa[PIUID XNV SASTILWOINE 9JO.JUOD ap SatUa}sAs Sap PUA FY ‘G86T sIndaq ‘auryD 

P] & Sargipnvyo ap InasstuMoy avatyenb 9g] jso ‘asisdaryua0d uN _p asttuasyua J Jed “XOOTIA\ 

XY YOOoLY “Sa8JOH-SIOL], SOP AW 00Z ST ap jolosd np aipvo a] suvp sINaye.laUas Sap jo SOUTGIN 


at ihrer eh nal Ith eh fal Sy CEMOIIE Ale tck sab ts Seage La TET et ae a ay WN aod 


Sap JTUINOJ Inod ye.QuOO soss UN NUA}GO JUSWUIAIEI B FD “(MW OOS $) UNG o[e.qQued By Inod 
SIN9}v19UIB Sap J9 SAUTGIN sap [UNO] & epeuLD Np anbinoayy apesguay aygroos vy ‘snyd ap 
‘(AAW 082 1) Uvdayad o]v.1jU90 PI INYsUOO B UdIpeUvD LUNTJOSUOD UN ‘aUTYD Uy ‘sa{dtuexe sap 
JUOS Ud DUTY) BV] B SIN9JOvaI Xap ap aJUdA VI ‘JUUNLUadaI ‘Ja 99105 ap anbijqndey vy] & AGNVD 
sallvajonu sinajoval arjenb ap ayUaa VT ‘TeyWaptoo0 aJaydstwiay,| 9p s1OYap Ud sedons UTeIII0 
UN NUUOD JUatUaTeB9 v INDIN9]9 JIBJOUI,P SODIAIOS Sap Jo [AaB NP UdIpeUvd IN9}0IS dT 


‘sUaIpeUvO sINdqe}J0dxa say Jnod syonogep un 

auasaidal TTY) NP 9YOIVW J] ‘G66 101,p JoWoT[onpvss SoUTLUTIA a9 JUaATOp sanbiNoe]a 
Sd]qvd 19 SII SUIVIJ20 B sayqvor|dde QOT “d TT ap SuarIYO sflIv} So] “L66T yoTTIN! ¢ a] ‘proooe ya0 
ap INaNBIA Ud 99.1U9,] SP SPUTLUT]S dJ9 JUO ITY np xneo snoj anbsad ya suarpeuvo ssatueNop 
SJIIB] Sd] SNOY, TIYD o] Dav [BIOIV]IG OIDUULUOD ap PJOIOV UN NJOUOD JUSLUWWAOI B BPRULD I] 


‘ANDINOI]9 913JOUI,P SOOIAIOS ap Jd [aLJa}VUU op spuvLEp By ap assnevy oun vionboaod mb 

90 ‘QUIBOIXatW anbiwWOoUOds aslidal By] % JUSWOTAT[wIEd BIDUSUIBNE 9y1O1I09]9,P spuBLUIOD VT] 
‘salrvuoyied sas B anbrxay| Np sorjgnd sayorew soy BsIANO Jo UOTeyOduT.p stuujed ap aetyeu 
Ud SOUTBOTXIU SdoUasIxa sop Wednyjd vy PIOUTLUTTS WNA'TIY,| ‘ozINO UY “pJOoOY,] ap INaNBIA US 
d9J]U9,] Sop SPUTUNT[S 9J9 JUO IND ssatUBNOp syle] sap UoTdadxa,] B ‘SUB XIP op sfeWIXVU apolod 
AUN INS JUIW]JaNpwIB JUANIOaHJo,$ SOUUIPCULD Jo SOUIVIIXOLL SaITBILIL] SUOTONPal So] ‘VNA'TV.| 
ap NYJOA UY ‘OOT ‘4 0Z 19 OT aqua jUvARIEdNe JUDIELIVA OUTBLUOP 90 SUBP SUTBOIXOLU SyLIe} 

SO] “SUIOLIOUUE Jo SUSIPVULO SJUBOLIGL] XNV UIBOTXOLL 9YOIVUT 9] WOANO & YNATY,] ‘JUepuedeo 
‘SOUTUTW 939 JUO aNdIXa{ 9] SIOA [aLJa]VU ap souUaIpeUvd suOTeyOdxe sa] ‘uasoaid B nbsnf{ 


‘BPBULD J] JNOd XNVUOTVUIOJUT soYOIVUL Sap SaaquIOJal sap Ina|dwe | JUSLUT]s9-snos saguUOpP 
sa] anb anbiput stew ‘fefosawitu0d asreuayied auto stuj-syrig sap souKyJoduut,| sed onuttuIp 
dU Bla) ‘sIIBULIA SAYOIVU Sap INs saqJodxael Jo sayyequua sind ‘jeury a8vyquuasse snod stug 
-sjvig xnw satpedxe p1oqe.p Jos sgyodxa synposd ap dnoonvag ‘sayvuonvUNN sap sauJayUl 
SOHANOV Sap ated apues Ud JUal[Nsal STU/])-S}eIg $9] DAK [RIJYE[Iq GOIBLULUON J NS SaIITYO Soy] 


‘uodef 9] Ja souRsy P| ‘atfei]] ‘Tuq-auneéoy 

3] 1JUOs BpeUL) Nev UONLOdUITp sodINOS SopURIS SAIING SIT “AUTYD VI Jo UBMIV], “BJANZIU9A 9] 
‘QpuUvLIVYL P| ‘Tup-ewunedoy 9] ‘vaJ09 ap anbryqnday vy] : aaLJap UlO] JUasseTO as saUUaTpeUvI 
SUONeJOdXa Sap SUOTIBUNJSap SarINv sa] ‘SIU)-S}eIY Sep JUaTeUA soUUAIpeULO suOTEOdtUT 

Sap OOL ‘d LZ 19 ‘UlwoLaure aYoIVUI Nv saaUT\Sap JUaIe}a anbIOeJ9 913.J9U9,p JalJo}vUU ap 
souuaIpeuvo suoreiodxa sap QQ, ‘d 6 anbyanb ‘¢66] Ug ‘asuvyo9-alqi] Np jo vpeuLy nv 
sogque[dun soureoliatue sautsn p uoNsodosd 9410] vy] ap ‘jJodsue.y ap sjn0o sayqrey Sep JUsWUUTE}OU 
uosies Ua ‘epeuRD Np [PIOJaUWOD atTeuaLIed puvss snjd 9] JUAtUasafIULLU JUOS sTU/)-Sye1y So] 


Sih, OME-A At eh VER SPL) dp ae NS ao a Sea ORAS aS Sac t 


L 


a 


ve 


‘Jal4ayeW ap suaipeued 
SANSSSIUINOY $2] 

inod sjueyodui 
SaydieUW Sap jUOS 


dUIYD | }2 BBIOD e7 


*sayosew 


XNeVANOU Vp JJANO 


lyD-epeued p10r2e7] 


saBuesja,| e 


suler49WUe 
sayoiew saj sed 


sa2uanyul yUOS 3a °°’ 


"+ + $1uf)-s}e}q Sa] DBAe 
syienb sioi} xne }Uoy as 
suaipeued xneldjaWiwos 


sabueyra soy 


Td beat il ov oW a 


T 


EC 


‘yeuoNeUsajU! Uejd 
a] ans adueyOdUII,| 
ap Juauuaid 


SUBIPLULD SAdIAJAS $3] 


‘JAN, p-uleu 
AP JUAIDJIOD OJ e 
aunsaw uns uolNdaduod 
eB] suep yNO Ns anys 
as epeurs np jainuas 


-4nduo) abequeae 7 


5 Or a AAD Sa Cee 


‘ollaye ul 
ap sJUvoIIqvy so] Jed stAlassap sed no ned anb yuos au mb xnao yuawwejoU ‘sjurodu 
XNVUOIB9I SPYOIBLL So] SNO] INS sow JUOS SUaIPVUO SINaTUsUT So] ‘TeysuLys B.nbdsn| 

‘SUBIf IZBUBX 9] Ns ‘sdB10H SIO], sop anbio9aopAY a]B.AJUIO VI ap a}IOLOa]Ja,P UOISSTUISUL.] 

ap jafoid un stiduuoo A ‘auty) ua sjaford sunarsnyd juvyodwal ua vqoyTURW Ne UOTsUA) 

aInvy & JOIIp JULINOD ap UOISsItUsUB.] B] SUBP SasINboR SedUAJadUIOD say INS ast[eydvo v “oU] 
sJuvy[nsuoD JUOWYsa, “UOTeyOdxa | % sgoons a9 ap a[dtuiaxa.p aN} Y ‘IOINaI9,| ap INajoas np 
[BIPUOLU SaITEIJe .pP aJTyO Np OOT ‘d g‘s Juarvyuasaidad sastidasqua $90 ‘G66 UY [BUOTBUIOIUT 
dYOIVU 9] Ins yUa}UP{duUT,s IND [Jasuoo-aTUas ap souUapeuvo sastidanua.p snd ua snd ap v A TI 


‘gjeumndo uononposd ap ajjayos oun JTuaynos Inod gyuewsvJy don yo wed doy sa NatJa}Ul 
QYOIVL 9] VO ‘SaTqBO Soy Jo SING]PINUUUUOD Soy StUIOD aseq ap syINposd sey suBp SaTfarjUelINOUOS 
SUIOL JUdWa][e9UIS JUOS SoUUaIPvULO sastIdaNuUa say ‘(epeuL) Np afjauUONdeoxe asvayonu 
also[OUYa} vy INod seyonogep sap JuayUasald IND xnvatiaso sa] SUBP NO) dAeTA JUSTUAATIL]AI 4So 
JAN ,P-UIBU IP JUIIIIJJ909 9] NO Jo ‘aAaTa NO UsAOW Jsa snbIso;oUYoe} 9}1xa]dwuo0o ap NvaATU 
3] JUOP {JNO} UN JURLIOJ sayTUN xnv NO aINSELU INS SUOTILT[VISUI XNw S}Joano UOTeIJOdxXo,p 
XNBIUGIO Sap SUBP INOJINS aNjIs aS SOUUIIPLULO SastIdaJUs Sap [aJUaLINOUOI IsvIUVAL.] 


“Aldd e| suep 
epeuesr anbiysijeis ap saauUOp sa] INS saapuUo} EPeUeD alsjsNpuUj,p SUOIWeWUIASZ : BDINOS 


BJLIDIBWIWOD BdUL]|Cg am SUONCUOAXA wens SUO!}ELIOCU] mae 


9661 S66L v66L £661 C661 L66L 0661 686L 886L 
000 |- 


00S | 


000 ¢ 


(986 | ap sjUe}sUOD sue}JOp ap suUOT|}IWU Ua) 


e149 WIWIO? JUaWAapUDY ‘s a4nbi4 


al VE hk pels al lah ay Ca Sid Die Acree aes Sy oat al Load PAL Pee aL BV aN aml 


‘at[qejai nad anbyanb 4sa.$ ajja ‘F66] sindaq ‘apolsed ayj00 juvpuad yoryap 

9] SIOA a[NOseq ¥ afVIDJOWWWIOD souLleq v] ‘onbruvU 913.J9U9,P UOISSTWSUL.] Op [alJoyeU 

Np Ja SauTgINy sap INfad JUaWLULJOU ‘sInajas-snos sap Wednjd vy] suLd *(986T ap sJuLIsUOD 
SIL[[OP Ud) F66] Ua SUONTIW 789 B YQ6I Ud SIL][OP ap SUOTT[IW QC¢ ap juLssed ‘nJDOv ISUTL 4$9,S 
WOYep 9] °(¢ any vy] JOA) anbroeJa a1B8JeUa p [alJa}eU 9] INod ayvoJOWIUNOD doUvTEq vp 
d[qvsepIsuod Poap UN suTeQU JUO UONEIOdWUI,P XNvaATU sjnvY Soy ‘SsoUUY SalaTUJEp $99 


UoTeIIOdxa,p SaYOIVUU Sey INS IIssnad Inod sagovyd xnaiuw Jo sazfarjUarMIUOD 

snjd JUBUaJUIeUL JUOS saT[q ‘UOHONpold ap syepuvw sap ‘svo suTeJ0 SUBp ‘NUd}qO qUO Ja 
NVIUGI % SaIBO]OUYOa} Sap SUL saast[Bloads jUOS as BPeULD Nv SeaINaUep jUOS IND souTsN SOT 
‘UONEPIJOSUOD ap 32 UONeSI[BUOTIeI ap S}JOJJo sap aIpvo 9] SUBP ‘epeULD Np JUSWUUOISIA 
-o1dde p ayfoedeo vy ap Uoronpal v] B suOeJOduuT sap UOeJUOUIsNe | Jonquye Ined uC 


‘OOL “A LS & LE ap sessed Isure jso INdTIO}U 
aoe Np Wed INI] C66] Us pAVIT[IW QT JUTaye JUO Sa|fa ‘Q6] Ud SIVIJOP ap SUOTTIILU 976 ap 
: UaUETe39 aJUaLUsNe JU suONYIJOdUT sey ‘QOT ‘d OF B 9Z ap saassed yUOs sarfa ‘suOTIpadxe sap 

asv}UsoInod Ua ‘¢66] Ud PIVIT[IW Z‘T B YQGT Uo SIVI[OP ap SUOTTIILU (./¢ ap Seassed JUOS (986T 
AP SJULISUOD SIB][OP Ud) JaLJawU ap suOTeYOdxe soy ‘aBUOTJeU aT] AINS v aNbINOeI9 
J1ZIOU9,P SOIIAIAS Sap Jd JaLIaIVU NP JNaOes 9] ‘JUTOd 90 ING ‘sssUUY SaJeIUJap Sap soo nv 
ANIOOV $9.8 SIIBUBI]9 SINSSIUINOJ Sap Jo SAYOIVU Sap psvsa,] B vpvULy Np sdULpUadap VT 


dJIWWO) 


CO6T SIETJOp ap SUOTTI L'6LF & 
squat 939 UO sind ‘766] Ua SIv][OP ap SUOTT[IW 9‘779 asputaye Inod aydiny anbsard yuo sft 
‘QQ6] Ud SIB]JOP ap SUOTT]IW 6CTZ B JUITBAYIYO 98 alOLNOaJa,p UoroNposd YI ¥ Sal] SAOIAIAS 


Ain) Of Leowst eZ RS) toe Ne Hi Sia) OAS eae Ss Spa 1 


L 


a 


‘nad sindap 

HWIQeI94 9S 1d-9]]9d 
sie ‘ajeIdJaUIWUOD 
aouejeq P| ap YDIep 
np uoneyuawbne aun 
aulesjua suoleyodui 


Sap dAaja NeaAIU 37 


*suoneyodu 

sap assney aun 
auawe ja auUaIpeUuR? 
9UAINIIAWOD e| 


Wo129e uOeseIads e7 


“4nai49}uUl 
aysiew np jesauab 
JUaWassijuajes a] 
juasuaduio) ssabuelja 


Sgydsew So] 


Tea? 1a) Lav 


ce 


6 | 


T 


LZ 


‘juawabeuawe,p 
xneuoineu 

syafoid puesb say 
JuaAayre,s anb ainsaw 
& JUBNUIWIP SadIAJas 


sap $9adi) $a}ya20/ Sa] 


‘JaLIN}IeJNuew 4N|zas 
np ajqwasua,| ap 

$a]j22 anb Juawapides 
snjd nid yuo 

anbuypaja aibsaua,p 
jaliazeW ap suolipadxa 
Sd] ‘SJUDLWIASSI}SIAUI 


sap assieq aun aibjey 


SUA OCI ond Ie 


Sop JUB[NOIIP SNUDAAL Sa] “SOUTLUIA] JUOS as sauuef aTeq VI ap anbIOefaoIPAY JUSWASeUPWIL. | 
atuwod sjaloid spuvJs say anbsso] jnojns ‘uoronpod ap ayfovdvo ap auUaIpeuvd apuvap PV] 
AP JUIWISsTYOOTJ NP sjaje Say Uassal yUvpuadao quo sastdasua sa) ‘NOT “d OZ 12 OT azue 
jUaUaTaNIIqey anyis a8 anbioa]9 a1sJoU9,P SodIAJas XNw a[quinduut saree P ayJryo np 

wed vy ‘sastidaque sapuvss snyd xnv juvnd ‘eporad ayja0 Inod QoT “d /¢ ap assnvy aun jis 
‘C66[ Ud SPIVITIILU 6'S B Q8GT Uo SIVIJOp ap SpsVI][IW Cp ap aJUaLUSNY JUO SNUAAA SIT ‘[e.1auas 
JUaWApUal UOG UN NUUOD JUO SUaIPLULO S[lasuOd-s}JadxXa,P SJOUTGLD Soy ‘SegUUP SatgIUJAp $a‘) 


"A1G@ e| suep 
epeues anbnsieis ap saauuop saj uns saapuoj epeuesd alsjsnpU|,P SUO!eLUIISZ : BDINOS 


0661 


S66L 


v66L £661 C66L L66L 


6861 


886L 
000 2 


OOL 


00C ¢ 


OOE C 


OOV 2 


00S d 


009 Z 


O0Z Z 
(986L ap s}Ue}sUOD Sue|JOP ap SUOI||IW Ua) 


anbi1}33]9 a1H49ua,p UaIpeUe> jalia}eU ap suOoIyIpad xy ‘py aunbi4 


‘gyovdvoins vy] ap Jednoooaid as & 1N9499S 9] 

assnod v inb suarpeuvo solqnd saolAlas sap S]UstUassiSoAU! Sap aJU900I UOTONpal v] IBTBUL 
‘QHIATIOV,| ap assnvy 9390 JUanbI]dxo suorIpadxa Soy 39 SOPUBUILUOO Soy aU SIVJap SSUOT Say Je 
SUOTIEIJOUX9 Sap JUIUASs!OJO0v'] ‘OOT “d [] B daILUT] 1S9,$ BOULSSIOJO BI JUOP TJolINjovjnuvUU 
N9199s NP squuasua,| ap sajjeo anb yuawapides snyd syuowsnv JUO anbiNoeI9 313.109 ,p 
[ala]vU ap suorIpadxe say ‘suv NY ap aporsed ayj90 ING “UoTssasd B saJeIpnvyYo sap yo souTginy 
SAP SIN9JOIS-SNOS So] SUBP dJOJ JUdWAIeT[NoWIEd 9Jo v UOTJUSUIBNL J ‘S}ULINOD SIBTJOP ap 
SpIBI][IW 77°C & NO “OSGI ap sJULISUOD ‘sIvT[OP 9p SpIBIT]IW ‘7 B Iessi]qej9,s C66] Ua INa[eA 
INI] *(F ANY V] MOA) SG66T 12 S86T aJUa YOT “d 9] ap assney uN NUD UO anbiNoaTa 
91319U9,P UdIIPVULO JANaJBUU Ap Saye}O}] SUOTIIPadxa soy ‘sayqvISUT Sa] JUOS saqja Is sta 


JIULSSION) 


Hi Ds) ell eee N Sel ee GE Si GL Oy IE AN bab ah Sipclnal La Toa Tedd) Lev Ww a 7 


‘asoddo jayja,] na jUO ‘OLeJUG Ud ‘UOJ ILUBH ap a]]90 sludtuoo A ‘sauTsn sane p & 

uoronposd ap Jepuvl UOs ap Woysuvs a] nb Isure ‘aployy Ua ‘vjoovsuag ap asnoysuTsay 
QUISN,| ap aNJoUla} vy] ‘vpeuLy nv uoNONpold ap jo 1o;duwi9,p aJaTwW Ud soATIeBU 
saouanbasuoo sap na sino{no} v UONEsTTeUOTeA BT AND aJTOJO ap 9UOO JURPUAdsd }IeJOS |] 
‘OLIRIUY Ua ‘ASPLIquUILD ap MPG ap dUISN,] B sloydtwa,p sourejuso ap ajJod vy auTe.qUa v IND 90 
‘Oly Ua ‘UOyeqieg B dnosN UOTeIIUAy JoMmog XOOTIM  Yoooqeg Np UOTesIeIOJOWIWUOO ap Ja 
AJUAA ap ‘alUgs ap sUOTeJadoO Sas JaSI[L.JUIO ap 9466] Ud aploap B [LUONLUIAU] YOULaQoW ‘ISUTY 
“‘Q[LJUIUTJUOD a][ayoa,] & UOLVANJONIJSAI ap alUg]SAS UN UOTas sayBUOTLUN[NU sap [V100$ aBals 
Ne JUaUUaId as UONPI[OSUOD ap Jo UONESI[BUOTVI ap aJaTJZUW Us SUOTSIOEp Say ‘JUALUATJaNIIGey 


“QPuOUT a] SUBD sINaT[Te NO sIUL)-sTeIg XNv sal]qela sa[vuONeUL[NUW op sorely sarjne say J 
$9]9190S $90 dIJUd BOUAIINOUOD BT and dAIA SUIOUT JS9 INAJOIs NP sauUapeUvd sastidayyUo soy 
dJ]Ud BOUBIINIUOO By ‘UOTEsTTeIOEds v] ap JUSUTASsTOJIOV | ap EJ NG ‘suOTeyO]dxo sane |p 

& Solel] $90 ap ayosew ap syied say Jasaysuvsy Inod ay[Ie} v] IWNpal JUO Ua ‘svd saxyne Pp 

SULP ‘NO SOUUAIPCULD Sa[PI]I] SINI] IP SOUTLIIIO YUU] JUO SIQUU-$9}9100$ Sa] ‘INIJ9}X9,] ap 
SINASSTUINOJ SAP B SINODAI 9] J9 ASV ap SedUa}adUIOD sINa] JUvJUaLUSNY Ua ayANONposd Ing] 
AION B JOYOIayYo ap Jo sayqvyuas snyd sey symnposd sangy Ins JaxjUedUOd as ap ‘xIJd sInaq aINpal 
Op ‘aasl] NUT ay1ovdvo INI] ap aIILJap dS 9p S9OJOJ SNA JUOS aS JaLJoYVlU ap SJUBITIGL] Say ‘seguUL 
sanbyjenb v A [I,p uonenis vy & Woddes sed surow np ‘apuvwap v] ap JUaWasstyoaTf a] JUAI 


“GdX-6LZ-L9 ‘}eD Ne OU ‘SasidasjUA Sap sajDIS]J Ja sasainUDUY Sanbi}s1}0}5 ‘epeueD anbiysije1S : adunos 


"yeJO} 4199e,| Jed asiaip ‘sasleulpsoesjxa suleb saj JueAe ad!yauaq = 4119e,| ap JUaWapUay 5 

*saseuuoloe sap aidoid s10Ae,| ap 
JWWOS P| Jed asiAip sauleulpsoesjxa suleb saj JURA ajNd|e> adIJauaq = aidoid sIOAe,| ap JUaWAPUaY g 
‘uole}0|dxa,p nuadad aj ued asiAip UoeWo|dxa,p ad1jyauaq = sulelnyauaq able p 


Joe | ap JUaWapuay 

aldoid JOAv | ap JUatUapUaY 
ABI BIL 
sosgtouvuyy uOU 
SILIJSNPUI sap sfquasuy 


Ne sJIOe.] ap JUaWapUay 
1S'8- gaidord s1oav,| ap juaulapuay 
58°87 pallvloyjauaq asieW 

9119133999, ap 3naj0a¢ 


(a8vjueoinod ua) 


S66T 5661 £661 7661 1661 


931914393]9,p sijqnd sadiAsas sap saioueUly JUaWIapUdaY °Z Nealqey 


8 On 0S a Sa Apel eo 2 ae N ao Sai) RAGS cass Seca 


Parr i A BY 


"|HeAe1} ap 
xnalj Sa} adejdap 
jUaUI}UOD Np ajjayra,| & 


uol}esIeUOI}eI C7 


‘ssaHuesja sayduew 

$d] ANS J9DUaIINIUOD e 
Ja adueyeI}-sNoOs ee 
J4NODII & ‘UaseuOo!es e 
sasiidasjua sa} 

3240} apUeWap Pe] 


ap JUaWAssIyra|} 9] 


O~ 


a 7 


6L 


Tak On ashes 


T 


a 


‘TeyIdeo ap JUdTOIJJa00 INVY ¥ aLASNPUI 9}}90 ap aula} BUO] % sJUNIdW Sap syaad JOD sap 
suonejuatusne xne oiied ua ojgenqiyye ouetuouayd un ‘oyquuasua Ine] suBp SaJetoUvUT] UOU 
SalNsnpul sap Injeo anb ayqrey snjd dnoonvag yWeIe sorpqnd sadiAJas Sop JoIOUvUT] JUSWEpPUal a] 
‘C661 18 L661 ajUa ANUTLUTP JUO sol[qnd sadIAJas Sop SaITBIOIJaUAq SasIVUU Soy 9 UOIEYO]dxa,p 

sooljauiaq Sa] ‘Z NBa]qe} a] eNbIPUL,| stWWUOD Jo!OUBUT] JUatUapUAI INe] ep UONNUTWIP ap 
SOUBIS SUIVIIOO % BORIS JUIULULIOU ‘“BIassIeq sorfqnd saolAsas Sap ITSAUT B JaJjUT,| op anb 
Moagid ap SUOSTeI sayNe P UO aNbII9]9 d1BJOUI,P SOdTAIOS Op 19 JaLJa}VUI ap Sastidayjua soy 


‘S66 ‘opoud> no anbijDa/a 
albauj,] ‘epeuer sajjainjyeu sadinossay ja a}1D1J}Da]9,| 9p BuUa!IPeUeD UO!}EIDOSsY : 9DINOS 


S66L v66l £661 C661 L66L 0661 6861 886L 
000 9 


000 8 


000 OL 


000 ZL 
(sue|JOp ap SUOT||IlU Ua) 


9}1914}93]9,P sd1jqnd sadiAjas sap suoiesipiqowuuly ‘¢ aanb14 


"(¢ aINBI] VI JIOA) [661-2661 potted vy sade suoryestIqoUUU sine] ap UONUTUID VY Jed 
JUataTIOv] aAJasqo.$ Sor[qnd saotAses sap 1[dal 95 ‘auUadep 3}}90 ap saauUB saJeTtUaId soy JUBINp 
Ul[OIP UN slojaynoy anbsvur souvpud} aN105 “OT ‘d ¢‘9 ap auUaAOW aTjanuUY UONYJUOWUsNe 

aun % puodsasioo mb a0 ‘spivi][IW 92 & SIV|[OP ap PIVIT[IU QT ap assed qso 9yO1Na[9,p 


Gt UE wets Gi Seen AGI py yeh OF DI WAN eal val TS ak al Lo TEAST ae Teel aie | 


sol]qnd saotaras sap ed vy ap [eydvo Ua [e10} JUAUIAssISAAUT,] ‘C66 B IL61 aq ‘soouuE 
SAIUJap 9jU9] Sap sINOD Nv ‘BUTBOLIOUIe-PJOU stUIOU0I,| ap apides uoIsuvdxa | B yUatHOTTOU 
-uoliodord sjuawisne yuareav a[nooep ua Inb anbiyoaja a18sJ9uUa,P SIOTAJOS ap Jo JalJayvU op 
QpULLLAp VJ Jo SYOLOI]9,p spuvUap FJ NO ‘pJON Np onbyawy,| Inod snafew JUoWasAa! UN) eI 
J[3v_$ |] ‘SOITVJLIe] VOU Jo SaTeILIE) salatlvq sap UONUTUNID vB] B SaNp seyorel sap suorssad 
xne aaynole sa, sanbijoo]a Saye.qUs0 ap UONONA\sUOO vB] Inod apuvwap v] op assivq ouy) 


did np 001 “4 £7 k 

OOT ‘4 8'0S ap uvssed ‘nID0v 1S9,$ SBOIAJAS SAP Jo SUBTG Sap BdJOLUUIOD gj ‘alUUdap ajUasad P| 
ap soauuv satattuard buto sap sinoo ny “YTY.| ap apvo a] suep sagioosau syle] ap suONNUTWIp 
xne tyalnssv asooue e198 STU(]-S}2}q So] 9 VPBULD J aJU9 BOJOVUWOD OT “ATY,| gjuviddns v 
‘anbixey a] Weqoysue mb ‘VNATV.[ ‘P66T JorAuel j5[ oT ‘suv xIp B bulo ap jure sported aun 
INS ‘JUIWaJaNpvS SOUTUNT[A 9}9 JUO Sa‘jNV soy Ja ‘sa_NUUL dJ9 JUdIUa\eIPSWUNT JUO SUTBOTIOWUL 
Jo SUdIPBULO SIaTUBNOP SIV} SUTEIIO “TTY,| IP NWJ9A UY “sastyesJaqi] 1S9,s attuouoda,| ‘sindaq 


OOT 4¢'/ & 0 ap JUATETTE spre] sao ‘stUA-syeIg xNY “OT d CT 19 76 aNuA JOS 

‘SOAdTO ZASSB aJOOUA JUATe}9 ININO9]9 913.19U,P [oLJoVW 9] INS SUBIPVULO SJaTULNOP SIL} Soy 
‘6861 Jorauvl yo] 9] SIU/}-SILIG So] Jo VPBULD 9] BJU (ATY) IsULYII-dIqI] IP PJOIOY,] ap INANSTA 
Ud d9IJUI,] OP SIOT “‘OOT “4 OZ 12 ST aAJUA JUATESsITGvya,s ONDINOVIa a13.19Ua,P JalJoyvWwW nv vpeuLy 
3] apsooov Nb ({qN) dastoavy snyd vy] UOTwU VI ap SaTeylIe] XNv} Sey ‘(QWO — eTEUTUOD 

Np IVIPUOU UOTWSTULSIC | JUVUDJUTLU) (LLVD) SOUND JJ Jo SJaTUBNOP Sle} Sey Ins [eIgUas 
PIOIOY,| AP apisa,| SNOs ‘/96] Ua sanfoUuod ‘adJaWWOO ap aJatVU Ua SayeJaye [NNW suOTeIIOB9U 
sap punoy Apouusy 9] sade atuay ‘YyfeaMUOWUWOD np sked xnv sapsooov sjarjuarajasd syrorp 
sap ted Jam ap ja suoneyodun xnv yuenbrdde.s saaaja sys} sap Uorsodunt | ¥ Jaddvyoe,p 
Ulfe BPeULD Ne Sal|qvia JUOS as a1aBuUL.Na ajalJdosd ap sapvuoTwUN[NW sasnesquIOU aq 


‘SUOTIBSITRUOTIEI ap dB8evULALP IOAaId ap a[qvuUOste! 4s |I NO ‘zvs 

® SaUIGIN ap UOTONposd ap sauisn sap In9jas-snos 9] suBp JUatHaTEdroutd ‘ayeIpUOLL a]]aYoa,| 

& allejuapgoxe ainawap UoHONpold ap ayovdeo vy] ‘Ggy 9}9100s v] JoWIOy Jnod ‘assing ap LaAog 
UMOIG GG 19 BpPans ap VASV ap Uorsny vy anb Isure WOUIsTY OAD Jouoy Inod JuN,s suv] ap 

WOUISTY [alvoyy Jo tUQ-sUINvAOY NP DAH na quo Inb ‘Og6yT seauUY sop UL] I ap sUOISNy-vsaUT 


Hons OT BWLD a Tas Gel gua Ne oD we Sea ORE AS Ue aes Sead 


L 


a 


‘ossieg Usd so 


suO!}E]}e}SU! SajjaAnou 


BL 


ap ajeqoj6 apuewap ey 


"ada WIWOD 
3] JUa|NWIS sajqiey 


SJOIUCNOP SJ1ie} Sa] 


‘soBuesja 
JUSWASSIJSIAUI | 
9SIIOAL] JUO 
‘SAa|a ‘sisiuenop 


Sjue} Suaioue say 


Teak ies LL ws 


cl 


4 


Zak 


*s}loupua sulejz41a2 e 
sulowueaU ajsisiad 
inb ‘az1Iededins 

ve] ap yued auuog 

aun JaUIWa,p siuwad 
yUO UO!}eIN}INIYsa4 


B] Ja SUOISNY S27 


‘JaLUNPejnuew snapas 
np ajquiasua,| 4nod anb 
suoi}esado sap 1na}as 
3] Jnod sjueyiodui 

snjd juos a4Ana0,p 


-UIPLU 3p $}NOD sa] 


TelcOal ALLO ws eis 


Sd] 919 JUO sate[Novyoads snjd sa] suOTesITBUOT! So] ‘sud sao suvP aANOJ] as UOTONpOd ap 9419 
-edeo vy ap aried ainalewi vy Ivo ‘ayqviquuas UOTINJONSaI BUN NUUOD JUO sast[eiAsnpu sked 
Sa] SNOJ, ‘WOIpUa [Nas UN Us UOTONpoId VI JUVST[VIJUSO Ud d][aY9,P SATLUOUOE $a] dIJLOINIV_P 19 
UONVOLIGL] op XNVIOUS SIVIJ SIN] IP JUSUIYONVAIYO 9] JOUTUII[9,P 9JU} JUO $9}9100S SI] 
‘SOUISN p SAINJOUIJay ap ansva oun Jed IGG saouuv sap jngep nv anbsvul ‘UONeplosuOD ap Jo 
UONPVSI[VUOTB 9p 9}X9JUOO UN SUBD ILIOSUT J$9,$ INd]OIS NP JUdWEpUAL 9] ‘SesUUY SaJOTUJIp $99) 


UONLPI]OsUOD J9 VONYsTTeUOnEY 


“BlJSNPUI,| AP SJUeJUaSaIdas Sap DaAL SUOISSNISIP Sa] INS S89pUO} EPeUeD aljJsNpU],P SUO!}eLUIISZ : 9DUNOS 
“sjUaWAaUUOISIAOIdde ja xneliajelU Sap S}NOD Sap ja Saulejes sap ja 

SUOIJLIBUNWA SAP ‘89}191J}Da]a,| BP Ja VIQISNQUUOD Np s}NOD sap aWWOS ke] = SUO!}E}O/dxa,p $}NOD p 

781 uONwoLiqey 


8°81 (£¢ LL9) sanbruonoeya 
1a sanbinoaya syMpold 


Sl? (T¢ LO) evauryouN 


0‘0¢ anbio9Ja d1319U9,P [aye] 


(a8evyusoinod ua) 


sjuawauUOIsTAOIdde SaTIvTeS 19 91910979 
19 xnvlIgiwTy suonvsguNWaY 79 JURINqIE) 


S66L ‘eUO}}V}0]dxa,p s}noD “1 Neajqey 


‘aaynole IMna[vA PI ap COT ‘d L¢ Ja UONeOdxa,p 

sjn09 sap awarnburo un juareyuasadad [I JalMjovjnuvU IN9jOes Np a}quuasua,| Inod ‘anb sroye 
aajnole Ina[va V] ap OOT “d ZF 9 UOTeITIO[dx9,p s]NOd sap sJ9I UN UOIAUA JUaTeUasgIdal soTeTes 
Sd] J SUOTLIJOUNWAI Soy *(T Nva{qe) a AOA) JOLINJovJNUvUT IM9}Oas Np a[quasua,| ap a]]99 ap 
YOOId Zassv JVI9 Jo SITVIIUUTS syINposd sap yUBNbIIGL] sIN9}Des Sap a]]90 B ayqvreduroo WeI9 
anbijoa[9 [alae ap sInajonposd sap ures nv UOEy0]dxa,p synod sap UONeIndal vy] ‘C66T UT 


uoHnEyT0]dxa,p s3n0D 


quswapusy Ex4 


(OOTY) Bpeued np 

S[JaSUOI-SINITUISUI Sap UOTVIOOSsY | Jed soyUasaidal JUOS s[lasuod-sINITUABU Say ‘sajUvssTeU 
SaIsO[OUYa} 9p SIMassTuINO] soy Jed paid Ins stu 919 JUUaTesa JUO souIsTUKBIO Sane 
“SOIN9[9,P S[PLISNPUT SINaJVUULWOSUOD spuvIS Set adnoIZel (ODdWY) OleIUG Jo sIatuNsUOD 
JAMO JOLLA JO UONLIOOSSY,] ‘(OSdd]I) OMBIUG Jo Ajat0g ,sJoonporg Jomog Juepuadepuy | 


GE Ub Oe tel GP IN Gh Xa Soa 0 TAM aS Soe al Fas | eee Lee Lev aN ae 4 


juvja sos snqd 9j ‘seourAold ap alquioU UTe}J90 UN suvp sjuBpUadapUT s1191II09]9,p 

sInajonpod sap s}g1aJUI Soy JUapPUyep SOLUSTUBBIO SUTEIIIy “dagan?) Np aTOIN10979,p qnyD 

3] atjodde s uoryeroosse apedioutid vy ‘oagand) ny ‘sJULI[NSUOD sap Jo SJUBILIGL] sap yUatUATea 
JUIUUAIAUIOD SaIqUIBU Sas IS IUUUT ‘aYIOLNOa]9,P Sol[qnd saolAlas sap [BUOT]BU LUNIOJ a] aNINsUOD 
IOLNOII9,] ap AUUSIPVULD UONVIOOSsy,] ‘alIBaTINU INIJOes NP suOTeIOOSse saredioutid say yWos 
ACNY) SOLISNPUT sap UOTWIOOSsSY,] Jo BUUAIPeULD aIIvafONU UOTeIOssy,] ‘SoyeyUatUOUIIANOS 
SUOTRIal Sa] nb Isure ‘UOISNyIP Ind] Ja sanbystywIs sxoUUOP ap aNjaT]Iano VI ‘aIOLNON]a,p aenew 
Ud SOUIOU Sap IPUOVUIOJUT UOTESTUOLUILY, | JUOS saytANoe sayedioutd sag ‘sinaynqiNsip 0S 
UOMAUA J9 SJUBITIGLT C/T ap snyd ajuasaidar ‘ou epeuLD UONeJapaq-oNoaTy.] “siarfnonied 
SJQJOJUI.P NO sadnols ap adIAJas NV SUOTIBIOOSSE SAIN ,P aIqUIOU UTeIJ80 UN 9}dW0d UC 


‘gn snyd sapejUstUIUTEANOS SoyLJOINV So] DBAv BNBOTRIP 9] pUar Inb 30 

‘Ing]oas Np sarysed sassoalp JUTTAI NvaSal ap dOL]JO JJ oO O9I9,] Ins seuoNeU spuol a]qQvi VT 
“‘QSVJULALP JaJad000 JUBATOP Jo SUNUIUOD s}qJa}UI.p dnoonvaq quo sit Janbey Uoyas ‘Tresuoo-sTU98 op 
sjautqvo sinarsnyd ap yo enbijooja a1819U9,p Jaayeu ap sjuvoliqey xnedtoutd sap ‘ay101499]9,p 
sol[qnd sadtAsas spuvis sap ana ap Julod 9 Jajatjas Inod $66] Ua ageI0 aja vB aylOINOaI9,] INS 
I[LUONLU IPUOL B]qL} VT] ‘JUDJUBUIBNY SUOTSIOap Sop UOTYIUALIO,| INS S[ALUIOFUT sosUvYOE SOT 


‘JosUvI9,] & ACNYD Sineyovel ap sajudA xnv anbrUYoe} UstjNos 

UN Jo UONPULIO} I Jonsse p snjd ua yuateUUOTSTAOIAde /p Jo dOLAJOS Ud OST By ap UOT|Sed 

dP SddIAJas sap anb Isure ‘UorONIsUOD BI Ja sjalord se] INOd UOTsSed ap SAOIAJas Sap UINO 
mb ‘(arteyatsdosdoo yso TOYA JOP) “OUT AWN altvajonN Jolosg ap soUvJED ‘S[IaSUOI-SadIAIAS 
sap anb Isure UOONsUOD ap ja sjaloid sep UOTsas ap “JUdUEUUOTSIAOIdde /p ‘studs ap SBdIAIOS 
Sap JULSSTUINOJ SINITUISUL,p Jo SoJoITYoIv,p JUIGvo UN “OUT WOJeULD : NGNYD sialosd sap v 
Ud!NOS 9] JUASIA SyeLIeUlIed sao ap XNaq] ‘salteUayIVd Sap JUOS UTPBA'T-ONS 39 [BUOTBUIOU] 
SOIOY JUOP sOLNO9aoIpAY,.P wWNTJOsUOD UN ‘sjuUBINsUOD ABJOUY ¥Y JoyeA\ [PUOTUIOU] 
UBIPVUL) SUILUOD SLUNTIJOSUOD Sap AUUIOJ JUO sINdUaIdaNUd Ja SINdTUISUT,P SJaUIqvo sUTeIJa 
‘QULI9] BUC] B SUOTVIAI Sap JUOS sane p ‘sJor{nonsed sjafosd sop ooav woddes Us suUOIssIUNOS 
AP JUSWUAsSI[qeI9,] JUASTA IN9JOas Np satUsedwWOd say JUsUUATJaNJUE Nb suOTEal say ‘Sloe 


S9ATIVIIAOOD SIPANOY 
‘xneooy siatnonsed sutosaq xnv ja shed np sanbyeunlyo sinajovy xnv ‘souuarpeuvo sawuJOU xne 
sJoBUL9 SaTQpOw ap UOTE \depe J dUJBUD sUUAIPeULO (-y BI ap UOTodosd 94107 aun “uenb 


-9SU09 IBg ‘AIQUI-9}9100s INI] ap G-Y IP SauANOw sop JoyJosd yUsAnad ‘sayeUOTBUT|NU $9}9190s 
ap SBI] [Lav op sjUKOLIqey soy ‘vpeULD Nv o[v]UAUepUOJ ayosoyooI ap aJans yey aU UC 


Ai OMiibIeouwNe yy @Dilo Wa Nek Oe Sa TAA SA ST 


L 


a 


‘4nayas np sasiidasjua 


sap ssaijndued 


OL 


$}949}]U! Sa] JUaUUAI}NOS 


suol}eIdOsse Say 


"9WW43} Huo} 

® syq2afqo,p 
uondope | JuasHoAry 
j@ UOIssIWINOS ap 
snssa20jd a} Juaindde 


s}elieuayied say 


he eu gv vw 


ct 


a 


pt 


‘d-y 2] suep 
SJUIWISSISOAU! 
Sep 9}9} Us }UOS 


sdqnd sadiasias $37 


“auUaIpeueD 
Juawaseyolew 
ajaidoid ap 
Sa SadIAJas sap 


4AN9JDIS-SNOS 9] 


*suoneyodxa 
$a] Ja}1UUN] Jnad siew 
‘xneyide> xne di0A P| 

aJANO sajeuoieunjnu 
sap e sauuaipeued 
sasiida.jua,p 


a.ueuayiedde 7 


‘1ojdwa,| ap 3a 9zAIDe,| 
ap anued apuesb 

snjd ej yuabeyed as 
sasiidaisjua sassoib ap 


aiquiou yjad up 


gn, OG: TPA ya es 


‘QUIBUIOP 90 suBp 
dYyoIayoal B] JUATNOs [eJapay JUSWAUJAANOS Np senbyjasJeua UOTLIO]dxa,p Jo aYyosoyoaI ap 
[aLlaysturuayUT adnory aj ‘snqd aq ‘sorqnd sadiAlas sap (-Y ap XNVAV] SUILIJIO ap UOTLUIPIOOD 
B] ayTloey (GOV) adloloo]a,] ap suUaIpeuvo UOTIDOSSy,] ‘vpeUD Nv (-yY Ua SInasstjsaAul 

soi8 snjd axyenb sap un] OUOP Is9 d]Jo :GG6T Us SIVT[OP ap SUOTT[IW CGS] MsoAuT v A TOVA 
‘sjuedionied xnedioutid say yUOs OIpAH OVC 39 'TOVY JOP aiteajonu (-y ap stuuvisosd 

jUv OUT, | JOUUOTUOU Issnv Nv] [] SUOT[IW /T] ‘oIpAH Oey Jo ‘q-Y | B SIVTOp ap 
SUON[IU Z'Qh] aOVsUOD JAB aqan()-OJPAH “G-y Us SaUUAaIPeUwd saja190s ap sasuadap sap 

AlN] NY BUBI SUAMINY 9] 19 OUIIXIS o] JUtUaATJOodsaz JUaTednD00 OIPAY O1LIUC Ja Dagand) 
-OIPAH ‘G6GT UY ‘JOO op SJUBOLIGL] Soy DAV UOTVIOGLI[OI a}fONa Ud JUaT[TeAv] S{] ‘(-y) 
juatuaddoyaaap-ayorayoal BI ap slapeay Sa] JUOS xnvIOUTAOId sorfqnd seorAsas sey ‘epeuLy ny 


juswaddoyaaap-ayosa yoy 


sualpeury sop % JuouUaTJIedde aylorooja.p sjaloid sap % JURT]IeAvI] Jo vpeuLy 
NE SI] qvi9 [Jasuod-a1Uas ap sjautqevo soy sno} anbsarg “UONwolIqey ap sastidasjua sep a]]90 
OP NUDIOIJIP Sa] JSo SOdTAIas ap sastda.yue sap UOTeNIS vy ‘ajaldord vy auJaoUOD IND 20 Uq 


‘syinpoid sutejio0 nod ayeipuow uoronpoid ap syepuvw ap UOTUA\gO | 

J2 UOTPINOBEU PY] Jed sessnvyal JUatepUvIS a1j9 Ined suUaIPeUvd dItUOUODI | B a[quiogidde 
uorNIyuoO aun Jeodde p ja uolsuvdxa | ap alpuaid ap aylovdvo Ina] ‘auUUAIpeUv aISNpUT,| ap 
juatueddojeaap nv syaruasse JUOs dAtoodsar afBUOTIVUTI[NUW INI] op Ulas Nv saUUAIPeUvO soyPIT 
Sap 9[OI 9] Jo dOUANTFUT,| aNb JayvysUOO yUUTTIOV] ynod UC ‘(qyYS) suoNeodxe sap uolsuvdx | 
Inod 991005 B| ap NO ([qDY) [eUONeUsEyUT yUOUIaddojaAsp ap sUUAIPVULI ddUIsY | op JUAU 
-dUBUT] UN NUI}go UO satya sjanbsay Jnod sjalosd xnw SoyUTa1}SoI SIIAOV SIN] JUSIOA SOTBIT 
SauTvyJe0 ‘sanbiydes3098 So}{UIT] Sap JaAJISqO JOAap ap snd Uy ‘siadueNa SoyOIVW SUTR}II0 
JUILUBJOIIP Ja}10]dx9,p Jayogdtwa say Ind alatu-9j91008 vy ‘Wed anne q ‘ajurod ap afsojouyoe} 
IN] ¥ Jo SaJQUI-Sa}a100s sap [vIdvo nv sgoov JUO sauUIPLULO SoeIT]] Soy ‘Wed oun, ‘syUSTU 
-9AUODUTLP 19 SOSLIULAL P IUILULS dUN 9]NO} d}[Nsal Ud |] ‘SadjoyovJ ajo yUO Inb sauuarlpeuLO 
SOUISN SOUUIOUL P JUOS vpvULD Nv saanyts UOTONposd ap suOTeTTeISUT say ‘seo Sap UdTq suv 


‘syaljnoned xnvaualo sap & saulsap ya sast[eloeds syinposd 

sap Juanbiqey Jo ar[te} eyed ap [eJouss Ua JUOs sUUAIpeULO ajaridold ap sastidanue soT 
TIBULIIA | & SAl[qvja Sofel|lf SaInv Pp B SopuvUTLUOD sap Jassvd JusAned Inb ajuUeA ap xnvaingq 
sap Jed vpeury nv sagjuasaidal JUdUa|v39 ‘So_VUOTIVUN[NUU $90 op SOTeITL] Sap JUOS sUaTpeUeI 
syuvoliqey sop Wednyd vy ‘uodef ne eqiyso], 39 TYsiqns} IW ‘TYORIIH Jo ‘stuA-syeyg nv (SUaLUAIS 
ap arsed juvuayurew yey Inb) asnoysunse,\ 39 YD ‘edomy Ua Ggy Jo WOYISTY YH ‘suauars 
AUUWIOD SaTPUONPUNI[NU Saja!00s sap Jed anbiiqes ynoyns so anbi09]9 d13.19Ug,p [OLywU I] 


a911d0Ig 


HLOUWAN Bs. CG Sa O TA Yas Sia 7 pa | Tea et ae ay aN eh A 


‘epeuvy ne anbiiqry 3a NSUOD 1s9 NV) Wnposd aj anb sored 

‘OOL 4 08 UOITAUA,P 1S9 UAIPeULD NUAIUOD 9J ‘SaTBa[ONU salJayfNeYo say jo (SInajoval sap UoIssaid 
SNOS SaIPUT]AD Say SUP ‘apINO] Nva,] ap [eJoUas Uo ‘INav.apoul a] Inod yUvUa}UOD) saIpuv]eo 
Sd] DUILUOD sINalv s]UatUaTe Say Inod ‘juUatUaTVULON ‘sa109 ap anbijqndey vy ap ja sasieuode| 
‘SOUIVOLIOWL $9}9100$ Sap ddAv S|eLIvUALIed sap IITGvIa HOP TOVY,| Jo JUVJUOU 90 ¥ aJUTaI]saI 4S9 
vpeur) np Wed PJ ‘sIv[[Op ap pIel][MU C‘T & ay] os UsIpeUvS JUSTUAUJAANOS Np JUdWedUBUT] 
3] anb guUUOP JULIY “sIv][OP ap SPIEI|IIU (YF ATOKA IeIAap BUTYD L] & 9 NANO SmMajovaL 

XNap ap ‘JUIUILUGG! BNJOUOD ‘aJUAA VI ‘ISUTY “SIBBUVI}A SJUBUBAIOIUT Sop IaAv Sodv]UvAL 

$90 Jasvyed ‘sJULSSIVU SaYOIVL Sop IBAV JVIJUOD $013 JNO} SUBP BUTLUIOD “JUdANOS INP] [I,S 

JWIUI ‘Sa[GvJOPISUOI JUOS salTvafONU SIN9}OvEl Bp S9JUBA Sap SANDIWIOUODE saBvIUVAL So] 


‘SQ1QBULIIO $9}9100S Sap DoAv SaStdasUI0d 

Sap JULSSITGvIa Ud NO setnas ‘UOTeIOdXa,p sayoIVUI Soy aIjaUEd JUO Ad 9p sIqUIOU UTeJI0 

un uepusday “UOTeJOdXa P SAYOILU So] INS sINASSTUINOJ SINE] ap saoJed v] Jnod sour] ap 

Jd] IP JUGAIOS SJUVITIGL] $9 ‘SIVIJOP ap PIVIT[IW | UOITAUD &% aNyvAd dYOIV UN sINasstUINo] 
sna] Inod yuanysuod Inb ‘enbroaJ9 a1B3JOU,p JalJoyVW ap SJUBITIGL] spuvIS Sap JUsUEpUaI Np 
dOULJOGWUI,| aNjUIIv UOTENIS 919 ‘SIN9JOes Sane P aIqUIOU puUvIS UN,p plesa,] B soup 
-uadep P| niooe & Inb 20 ‘souvyIel}-snos v] B asvIULAEP JINOaI UO ‘ssauUL sanbyenb sindaq 


‘00T ‘d QS UoMAUA 

auasaldar ]I Guatuayjanjoy “s]N00 say INs suOTssald sap Jo (YNATY) Ulvoawe-piou aduvYyoI-aIq1| 
dp ploooy,] ap suoTIsodstp sap asnvo B anuTUIIp ‘QOT “d OZ yWessedep juvavsedne nb ‘ualpeuvs 
NUDUOD JJ ‘SINIVUWIOJsUBI] Sap INd]IaS-sNos 9] SUR ‘epeULD Nv sefqruodsip sed yuLja,U 

sted sau] no xnvioads syatov sat anb sja} xnvLJayVu sap SuTeyJa0 ‘QOT “d ¢g UOTAUA JUTE |! 
‘sIndye.1gUEs Sop INjao suvp ‘snd no YOT “d $/ B aUT}Sa 4so [I ‘ajduwaxe Jed ‘soutginy sap In9]as 
-SNOs 9] SUB ‘DOT “4 SZ 10.05 aqua alIvA syINpoId $20 ap UaTpeUvd NUAyUOD a] ‘sanbruosoaIa 
19 sanbi09]9 SJUSLE[9-sNOS ap Jo sJUBWE]9,P sUTLUBS dUN 9]nNo} anb IsuTe (SaaBJ0O} sadgid say Jo 
SI[NOU Soy JOS) SATULJ-TLUas sated say ‘SoyULTOST SatQTVU Soy Jo WINTUTLUNTL J ‘AIAIND a] ‘JALIL. | 
SUMS SAIgTtUAId sala SIN] WUI}QYOR [alJa}vU ap syUvdTIqe] So] ‘suUOTIIpadxe sap NOT *d 0S 
UOJIAUA 39 UOTVILO[AX9,p $]N09 sap S191] XNap Se] UOITAUA JUATeUASeldal SaLNSNpU! Sane ,P 
JUBUDAOIA SAINITUINOJ So] Jo JolJa}wUL 9] ‘anDINoa[a o13J9UI,P [aJoyVWW NP InaJ0as a] sue 


UOTBOLIGLy Vy] ap 

UILUIOp a] sUeP agynole InayeA ve] ap COT ‘d 6'0 39 sanbisqey suatq ap suoMpadxa sap COT ‘d ‘0 
‘UoneolIqey Ua sto[dtua sop (OT “d | ‘suarpeuUvo sIoLINJOvJNULUT s]UdtAss!]qeja sap a[quIasua, | 
ap OOT ‘d ‘0 WeUasaudar anbiNOe]9 d18.19UI,P SBOIAIAS Sap Jo JaLJa}VU NP JN99as 9] ‘C66T UA 


IUUIIpPEUL) IIWOUOD | B UONNGINUO) 


a) OF 1 LAD “a Pity Lee AO) ar SEINE GT Sia Os eAG a aS Side} 


L 


| 


‘ssabuesja 
Saieuazied sap d9Ae 
Jabeyed sa} yne} jIs 
aWaW ‘Sajqeiapisuod 
JUOS sasieajonu 
$4Na}2e94 ap Sa}UdA 


sap sail} syyoud saq 


*‘suoiipadxa sap 
ANajea e] ap aijyiow e| 
uoJIAUa }Ud}UASaIdal 
uo npoid 


ap suru! Soy 


TRS Lease aL eV AWN 


VL 


a 


T 


ek 


*jaluazew ap 
sanassiusnoy sap 
pieba,| e saduiaoid 
sap saduasajaid 

xne spiodaiju0> 

}UO} 8DUdIINIUOD BY 33 


uolejUawajbasap e7 


“epeue) ne 9}914}59)9,] 
aP % OY JUAasinpoid 
inb ‘2x39qano np je 
0142}UC,] ap sa2uIAoid 
Sa] SUBP % GBe 
994}U9IUOD }S—a Jalia}zewW 


ap uONerIqey ey 


Bi ONL SL a eed 


$1000 sap 
IBEJULALP JOIONOS as JUOIAAP Solyqnd sootAras say anbsind ‘syequOD xnw aJUAS 20 ap SUONIPUOD ap 
uoreordde | JUSWIa|qeJapIsUOD JOINS BUdLINIUOD BI AP JUSUIsslO1DOV | 19 UONJUIWa[sa1ap 
ey anb afqeqosd 10] 48a [J ‘sayetourAoid saouarayaid sap sjayjo Soy Jonuaye ,p situsad vlap v Ina0es 
Np uoNesifeuonel vy ‘Juepuaday (‘jUar[O [nas UN,pP aIpuadap ap ayoedtwa,] Inb a0 ‘aoutAoJd vy ap 
INaLJ9X9,]  UOHONpod Bs op advjUsoINOd UTe}Je0 UN apUdA JUvIIIGey a] and asrx9 suoNTsodstp 
S90 Op SJUBLIVA 9U/}) “INaJOas Np saljied sourv}Ja0 SUBP JUALUApUAI Np asso] qrej aurvyJeo oun Jed 
ynpe.y as inb soylatjov sap UOeJUSWUseI] aUN sUTe.QU IND 90 ‘soUTAOId VY SUP UOTwOLIqey ap 
SOUISN SINI] JUAsst]|qeje sajja,nb saja100s sap JUIANOS JUIBIXO S|] “SUOTIPUOD SAUTeIJe0 ap JUOUT 
-QUUOISIAOIAdY .p syv.UO) sINI] INJOsse .p spnyiqvy,] sid JUO XNVIOUTAOId SyUSLUBUTOANOS $3] 


‘SQOUIAOId XNap seo suBp 

anblIqey jso [alayVwW Np OOT ‘d Sg UOIAUA ‘a}OLNJOaJa,p UONONposd op sUUaTpvUvo aylovdvo P| 
AP OOT “4 09 daqand) Nv Ja OLeJUG Ud aANOI] UC “sayIVW spuvS Sap Ja Sarettuasd sarateUU 

AP SdOINOS Sap ITUNTXOIC ¥ JUAT[VISUT,S SJUVITIQLY Soy ‘Te.1gUa8 UY “aspUrOW dnoonvag sa 
SoOUTAOId sarjne sa] suBp UOTIeJUAseIdal BS ‘daqand) 9] 39 OLIvIUC, | ‘SsouTAOId xnop suep OTe] 
-UddU0D dJJOJ aUN Jed asiJo}oVIvI 9$ aNbINOeJ9 dIBJOUI,P SOTAIOS SAP Jo [ALJOYCUU NP 1909S 3] 


J[VUOISII UONNGINSIG 


(‘SIU)-STe1q XNv ats|snpUul,| ap UOLeaT[qnd spuvis aun ‘pi0IaY Say’ SUpdaoUIsUy | ap 

SQUUOP Say astpN Ib ‘[lasuod-a1U9s I] I[NIYUI a{[a1J0}as ayIATNadwWoo ap sarpey sap atuN]OA 9] 
SUep sal]qnd xnoo ap JUBIOTJIP SaayJIYO $9 ‘suoTeyJOdxa sap [e10} 9] Jed ayoLo9]a,p UoNOnpold P| 
B a[genqlye snusaal sap uoJodoud vy] yuvTydy[nw us juoUUENGo,s suoTeyOdxo say Ns sxguUOp 
SI] ‘aol o9]a,p UoNONpold v] suLp seasesud sastidarjua Se] Ins enb yUayJod au s]I ‘ansoyewo 

Ne FdX-FF7-€9 U ‘ypvUuND nv sanbYiyUatygs sadIAsAS AP JA SPASUOI-SANAUASUI,P “$A}IAJ1YIAD_P 
nvaing suep epeuvy anbysieis Jed saatjqnd saauuop sey Ins sepuoj UOS JUsWUNIOp JUasod 

a] SUP Sasodxd SaJJJIYO SIT) ‘a}OlOaJa,p UOTONposd YI & Sal] SAdIAIEs op sUOTeIOdxXa $9] 
SIV]JOP dP SUOT][IW ohh B aN[LAd UY “$66 Ud S[lasuOd-sINATUIBUT Soy SNO} ap SNUEAAT sap 

OOT “d ['g IOs ‘sIv][op ap SUOTT[IWT /‘6/h Op Weld (BPOLNOI]9,] op ILSNPUI,] B SWaJJO S9o1AJas Sap 
ated assois snyid v]) ayoljoaja,p uonjonpoud Y] & Sal] SoOlAJas XNv s]GenqI.Aye snUddal $90 ap 
wed vy ‘suoryeyodxa ua sUOIT[IUI F¢¢ sludwioo X ‘sye[[Op op spseI TIT 9°¢ ap snUaAaI sap aIaUas 
JU0 Ja sauuosiad (99 $9 anbyanb juareAojdwa mb sflesuoo-syiadxa,p sjourqvo HF 9 epeuey 

ne yreav A I ‘(sayqruodsrp yuos saauuop sao ajjanbey snod ajusoas snyd vy] aauUe.]) C66] UY 


‘sauuosied (99 8 anbjanb 
JUaATJaNIov JUATO[dUIa aYLOLNOI[9,| IP ALSNPUT,] B SBOIAIOS Sap JUBJJJO SoUUaIPRULD 
sastidaua sa] ‘966] Ua a1J\snpUT,| ap sjuByUasaldar ap saidne saguaUT suOTey[NsUOD 
Sap sJeyNsal say Saldv { “sJUsassTSeAuT sop ajideyo nv suolstoap sap jusuuald ‘seo 


Gi Mt yo tel Gah IL Shy Gl Sad Oe Teer SaaS Ss al 4 Ld AS ise Cay FW a a 


SUIVIJ90 SUBD ‘Ja aJQTCLUOD aJQIOUBUY] aINJONAYS 9UN JUIWI]eBE JUIIJJO JD],P $9}9100s sapuvss 
sinatsnyd ‘sjalord samay % safeqo]s suoNNjos sap Inod sjuaT]o sap apuvlUap vy % aIpuodal ap UY 

‘asvIIVWAP Np Ja UOTONI|sUOD VI ap sanbsi say anb Isure ‘syuvye.y-snos ap sadnve sao1AJes ap 8p UO!INAYsUOD 
Jd [aaVW ap JUaWAUUOISTAOIAde |p 3a UOJdadU0) ap SUOT]OUO} soy studtuod X ‘axyy xld B ‘Ure 


‘sanbiu}da]9 sayesjua>d 


2] ap Inja> suep ja 
ua ajo sduiay np ywednyd vy ‘esvisewep UOs ap jo aUTsN uN, Pp UOTONIysUOD By ap ait[Iqesuodsar 
anbiuyrea} uoida2u0> 
P] ajNo} awUNsse JOD] INovaidedUa UL ‘(UIPW Ud 9] UOTONIsUOI-dlJaIUsBUT) JD] 
sinauatdayua,p afOd a] JUatUNsse Ib ‘(sadopduta COO $) PeTWUT'T saLIsnpUT VYDY 32 (sedojdura ej @ anbyjdde jjasuo> 
00S 9) Ul[ALT-JNS AUILUOD saTUsedWOD sassOlS Sop SAYIATIO’ Sop JUBNBUN|SIP as [Tesuod -a1uab np aurewop a} 
-a1U98 ap sasiidasjua sap Wednyd vy yao nb UoTdaou0d ap sadIAJas say ‘suUaIpeuUwd sorjqnd 


suep sauuosiad QQQ 8 
SdOIAJOS Say Jed atusNoy astjadxa,| aonb Isure afuas Us sinduasdaua p SJoUTqLd sap Jo s[lasuod 


a10]dwWa sadiAjas $a 
-SINBTUISU! SIP SOTATOV So] JUIUUAIGUUOD aNbINIe]9 91319U9,| IP IIAISNPUL,] % SIOIAIOS So] tol : P 


4N9IIS-SNOS 9] 
anb1499]9 91919UI,] IP ISNpPUL] B SIdTAIIS 


SIL|[OP ap SPIVIT[IW F B WeIPIYO 9s ‘suoreyoduur say uvynolv A ua Jo suoneyodxe say suontpedxe 
SAP dII]LJO} V] Op JUVYOURIJAI Ud NLA ‘“INaLJ9}UT 9YOIBU 9] ‘ISUTY ‘SIVTJOP ap sprvqy]Tw ¢‘z 

& JUalvAa]a,S SUOTJOAUUT say ‘saUUY ag VT ‘sUONIpadxa sap afquuasua,| ap OT “d 9F 

JOS ‘G66 Ud SIVTJOp ap PIVI][IW CT IUIO}Ie JUO [alae ap sJUvIIIGRy Sop suOTIeIOdxe so] 


‘(41Gg) sesisdasjua sap saeuHajul saauuop ap aseg eB suep saaijqnd 
epeues anbiysije}g ap saauuOp sa] uNs saapuUo} EPeURD ald}SNpU),p SUO!eLUIISZ : BDINOS 


(% €Z) (% 61) 
LZE€ 11D LZ€€ LL (eas 
SINBJEWIOJSUeI | suna}euUOjsues | vie 
(% ZL) sauaipneu> 
LLOE ILD 
soigipney) 
(% SL) 
Cheeul 
(% 9L) uoneynuWwod 
€LecAlD ap jaualey\ 


UO}JEINWWOD — 
(% 9€) (% §) ap javaley\ (% v€) (% EL) 
bOLE ILD % 8 vole ILD L8€€ ILD 
SOUIqUN | L8€e ILD SOUuIquN Sa]qe> 32 S|I4 
Sa|qe> 39 SI!4 i 


sioj|dwiy suoljipadxy 


S66L ‘anbi4}3a]2 a1Haaua,p jal4a}ewW ap 
UO!IFEIAGLY LP] L SAN|d}3aS-snos sap UOIINGIAJUOD *Z aunbi4 


‘(Z AINSI V] JIOA) SUVI ALUISION Nv Jo alWalxnap 

NY JUIWATOedsaI JUaTeSse]O aS SaNbIOaJ9 SINIIVWWIOJSUL.] SP IN9]dIS-snos 9] Ja INaTeYO 

AP SINISULYd Sap Jo UOISsaId B SaJEIPNVYO sap JN9}9aS-snos 9] ‘eaUUL IAL VT “sto[dua sap 
O0T ‘d 9¢ 1a suontpadxa sap (oT “d HF : stojdwia sap Ja suontpadxa sap ansed amalew vy] C661 Ue 
yejuasaides anbruvs9ll 313.19U9,P UOISSILUSUBI] ap JAlJa}VUI Np Jo SAUTGINY sap JN9JdaS-snos I] 


A i OWE MALO. iL GU (eee) tak et UNl seh Cal Siae OP LAP ae deS Sede ol L wt Lee Fue iL Ey, TIN. 


GL 


a 


T 


LD 


‘sdeJOp ap spselyiw 7’¢ 
Juaieubia}}e 
suolipadxea sina] 42 
sauuosiad Z8¢ /L 


quaieXojdwia syuawas 


“SIQ2I9 OZZ ‘S66L UA 


“1LD 2B] PP SJ9JOA 
sanaisnid e saidoid 
sa}jou sanbijsi7e}s 
$3] JOUIWa}ap 
ye} |! “AneyDes np 


[youd 9] 41)qGe19 4NOg 


*9}1914399]9,P 

uo! anpoid 

B| ap inja> anb 
$41N3}IaS-snos saijne 
Sa] SUep a1PUIOW }sa 
Wd sap uoNnedinaed 
ap ja adue}zeI}-snos 


ap auIqissod ey 


aE) OL AL AL 40 SH CI as 


‘Aoj dua sed ¢$ 000 $6 

JOS ‘sIv]JOP ap pIVIT]TUU /‘T ap Weya “CG6T Ud ‘sajnolv INavA VT “SILIJOP ap SpIeITIIU 7'¢ & 
jUaTeIIIYO as SUOTTpadxa sa] JUOp jo souUOsiad ZC /T JUvAOTAUIA ‘sjUBUAssI[qela 0ZZ WeIdwWoD 
UO ‘GGG UY ‘SIO;dwU sap yo ayANoV | op ated apuvss oun uvasvyed as sastidanua,p a1quou 
jnad un ‘gad|a Zasse Jso UOIe.QUIOUOD op xnv} gj ‘aNDLNoaIa a1dJoUA.P JaLJa}VUU Np Ina4as a] SUL] 


T8E¢ LLO 


gj Inod QO ‘d 07 1 ZLEE LLO a nod QOT d OF ‘TLES LLO aI nod QoT “d Sg ‘FOIE ILO a Anod 
OOL ‘d 0g qos suonJododd say ‘sinayoas-snos saxjne say suB ‘aNbINO9J9 aIB3.JoU9,| & Sal] JUOS 


LLO€ LLO 2n9j0aS-snos Np sayarjov sap QOT ‘d 09 anb juanbrpur syey[nsar say] ‘anbijoaa ats.1eug,p 
[aLaVUL 9] JUsUII0U0D IND [9 v] ap ssauUOp sap atjied vy anb 9410 ou JUaUIMOOp JUasard 

a] ‘Juanbgsuoo Jeg ‘ayLNJ09]9,] ap oUIvLUOP Np sed JUvAIaI OU SILL [LD PI ap sanbuysiyv4s soy 
SUBD SASTIGWUOD SINERA So] Jo}IvI9 INO Ja sNdINoaJo d1319UI,P JOJoyVUU NV Vol] JUSUIOJOaIIP 4Sa 
Inb inajoas-snos anbeyo op yed vy] Jotutjsa nod IMajoas np syuvjUaseldal sap daav sUATaUe 

Sap aIISsaogU B JUaLUNOOD JUasald 9] Sup sagsodxe saauUOp sap UoNeIdwod vy] “(TSE LLD) 
UONVITUNLULUOD ap Ja SaNbINOaJ9 SaTqvd Jo S|1J Sop INajoas-snos 9] 19 (ZLE¢ [.LD) UoNoaold ap ja 
UOTeINWUOD ap anbINoVIJ9 JaLayeU Np IN9}Das-snos 9] ‘(TLE¢ [.LD) sonbijoaja smmoywwJojsuvd 
Sap INaJoas-snos 9] ‘(PTS LLD) enbruvoswu 18J9uUa,P UOISSTUISUBI] ap [aLa}VU Np Jo sauTginy 
Sap INgJoas-snos 9] ‘(TLE LD) Inaeyo ap sImasuvyoe jo UoTssesd B SorIIPNEYO sap JN9}0as-snos 
a] : epeuey anbysiyeys ap (LL) Selzisnput sap adAq UorworfIsse]D vB] ap s}UauaTa-snos buto ap 
juawednossal Np yUsUUATAOIA anbioeI9 aIBJoUI,P JaJayBUU NP UOMOLIqL] v] INS sagUUOP so] 


sanbnsneis¢ 


N9]0as 
-snos Jed soredar ‘sastidaxjua soyedioutd sap saljivjep uondisosap aun ayuaseld y oxouuv,] 


“‘SOLNO9[9,P UoNONposd vy] ap Injeo suep anb aipurow so Wd sap UoNedioned 
OP Jo BOULIIEI}-SNOS ap a}I[IqIssod v] ‘siNajoas-sNOs $90 SURI “S9TOST SINa}ONPUOD ap ja snuU 
SINBJONPUOD ap SauIsn,P sUIVznNop auN adwI0d astdaquUa’] ‘sUIBWOp 90 sUBp [I] ap Joyo UN so 
‘SINa|e[NUS Sap Ja a[QN]UOD ap satuayscs sap anbiuqey inb “pyy soruoNseyq FVD ‘sInajenuWOD 
sa Ja xnvauuLd soy ‘sinajouolsip soy ‘ajoxjuoO ap asvy]Ioredde | JuesInposd ‘uoNeNUTOD 
OP [aNa}VU NP INa}das-snos Np Sfijov SaIqUUUT Sap jUOS ‘OUT vpeURD AdTIEY SvSTA 19 “P] 
INIa][Y SUIWIATS “YO “Gqy ‘OUT [LUONVUIAIU] VIL Ja “OUT vpeUL) sjamned ‘OLTO9Tq ADUO[OW 
“py] SIOWWIOJSUBI], PIvYoRg-UBIJEy “OUT BpeULD FgY : SINaeUUJOJsuv. ap sIna}onpold spuvss 
Duro aiquiouap UQ ‘Warf Np Jnajdwoo nv nbsn{ jusweyjeniqey ‘aUeA ap yutod ne uononposd 
ap jurod np ayolnoaja,[ ap UONNIIsIp VP] Jo UOIssTtUSU.] vy] INOd [I] 19 sayquo sey anb Isure 
UONLINWUIOD ap [alJaVU 9] ‘SINa}BUUIOJsUv.] Sa] JUaNbIIGLy sastidanua.p aIquIOU puLIS UA 
UOUNGIASIP J UOISSHUSUDA] 


EL Seo ae Ne ee GL Sie OD DAS of aS Side iL a AN GR UG ts Sh AB ye IAN cial 


‘g]O.UOD ap sjloredde ja syuatunssuT ‘say ‘sadednos ‘sa98J0] 

saoaid sap ‘saxyne aqua ‘JuasstUINO} sastidaqua saytjed ap arquIOU UTeIJ90 UA ‘(UONPULIO] ap 
SINIILINUTS) “Py SOUONI[Y FVD 19 (A[qNsnquioo ua UOTLJUSUUTTR .pP SatutaysAs yo aTqusnquUOD 
ap xnvadsivj) epeuey 4 ‘(a[qysnquuoo ap xnvuvd Ja xnvadsIe]) daIvouIZ ‘(SalTBaTONU 
sadwiod) weysurg Jez[ng ‘(soypuvyeo) woulsTy-JqD ‘(Inedva ¥ saltvajonu sodlye.19U9s) 
MY 1UOS NANVD INajoval UN_P aJUAA VI Op JalorjaUaq JUvANOd JalJayBUU op SINassTUINO] 

Ja syULyIe)-snos xnvdroutd say ‘UOTETO[dxXa Ing] B SalTesssd9U BtU9B Op Jo (-Y OP SAOIAJOS 
Sd] JUINOJ Ja SoTe.JUI Sap UOTONISUOD VL] a19B Jo ‘SoJUaUTJad a1so;oUYod] VI ap Jo ssouvS 
-SIBUUOD Sap UOTJOWOId v] WJ ‘AGNYD SMNaova soy JUBSTTIIN sonbIOe]9 SaTVsyUIO Say ast[eIo 
-JAWWOI TVA ‘aTea]ONU UOU IN9}as Nv JUdWE[vSa Was ated spuvss uN JUOp ‘alTee;oNU 
Jal [l} V] INOd sadtAsas Sap Ja [alJa}LUU NP JUasstuINO] mb sastidesua sop sour] ap Ja] 9] JUS 
‘AGNYD Inajoves af ‘Wnposd yedrourd uos ya (TOYA) saitur] epeuLy np onbiwoyw a1s.1oUg 


‘Sd9IDOSSV $9J9IN0S Sap % JULJOYOR sa] Ud NO souvyjte.]-snos vy Jed syinposd sap 

JUIGO,P aovdvo Ing] ap Jo aTeJ-TlOAvs IN] ap Jed yUaIT sayyq ‘sjafosd ap UOTsa8 ap SadTAIas 
Sap Jo SanDIUYOa} SUOTNIOS Sap JUaJJO STeLU vpeULD Nv seTeJJUO ap JalJeywu ap sed juenbuqey 
au Inb ‘azjng jo suatuars ‘(qqy) Weaog UMOIG vasy ‘SoTBUOTIVUIOIUT SastIdaUS sopuvIB SIO.) 
anb Isure uoresedal ap ja Sast[eloads sadtAsas ap SIMasstuINo} ap arquuiou qed UN JUsWETe3a 
add UY “saT[aAnou snyd sey SeTso;OUYIe} say suvp JUasTTeIoeds as ‘xNvUOTBUIAIUT SoyoIeUL 

sa] Ins auasoIpAY.p UOTwoLIqvy ap JUetadInbe uos pusa Inb ‘askjoNoeyq 39 ‘ayqusnquuod v saqid 
sap diyssapvey 9] siid v mnb ‘suuayskg Jamog pse][eg dUIWIOD Sej9100s sac] ‘SalTepUODeS INaTeYO ap 
SINISUVYOE Sep Jo SINILIUAA Sap ‘sanbijoafsorpAY SUOTeTTEISUT souUEAOU Jo saqtjad nod saq]re} 
SaSIOAIP ap SOUTGIN sap JUSUTLUJOU ‘xnveUIO sap B soUTIsap xneTIeds syinposd sap yuanbisqey 
‘UOTE J9 S}UaUOdUIO’) OIPAH UBIPeULD ‘UapMoHY ‘Satso;ouyoay, Wess dATJBAOUU] stUION 
‘sastidadque sayijed saxynv . ‘(AWd) sasiidesue souuakou ja sayjed sap % xnevavs] sine] ap ated 
SPULIS JUN JUdjIPJ]-SNOS sJUBIIIGL] $y) “UOTssald B salaIpneyo ap UaIpeUvO jUvITIGey [ediould 
3] 189 (ANA) XOOTIM Y Yoooqeg “saolyvsquas sap anb isure Inadva v Jo zvs8 ¥v ‘sanbiynespAy 
sauTqin sap JuanbIIqey Ja JUATOSUON Sastidazjua seo ‘(suauals Jed asnbov JUstWUIEdeI) 
BPLUL) BSNOYBUTISAA\ Jo OU] BPVUL) SalsnpUT soAOY ST[OY “OUT salssoUy WOYIsTY DAD ‘(49) 
‘uy epeuey np anbinoepy apesguay juOs saye.yuso say Inod JaLig}eU ap sjuvoliqey xnedrouLd soy 
ann1ajaja, pp UoYonpold VT 


anb13799]9 1S1IUI pP [IIIIIVUW Op SJUVITIQLY SIT 


4Anayas Np ayjan}oe uonenzys FZ 


‘g]qUUasUa UOs sup 9}1011}09]9,| 

dP aLISNpUL | ap xn0 ap ajduuoo yUaT] UO Is anb IMajoas Np saatjoadsiad say Jo savueTqosd 

So] aIpuarduioo ust jnad au UY ‘aIBIBUd,P SodIAJas Se] JUaJaYor Ind ayLolO]9,] op SoyoIVU sap 
UOMNIOAI,] B d1] JUSWYLOIN9 yso anb109]9 18.199, P SBOTAIAS Sap Jo JaLaJBUU NP IN9JO9s Np ITUAL] 


Ae OMFS STE A eae ae Ne ee Cl Seas Le Aare aes Saae T 


L 


ct 


‘sasieajanu sajesjuad 
ap $a]UaA sap 


youd Juan ‘sayed ja 


OL 


sapueib ‘sazueyes-snos 


sasiidasjua sa] 


"JWd Sap e a2uepes} 
-SNOS Ud daIJUOD }sa 
uolonpod ap jauia}zew 
np uoneriiges e] 9p 


yed auuog aun 


*9}1914}99]9,] ap xna> 
sudwod A ‘aibuaua,| 
ap xneipuow saysiew 
xne al] JUaWA}OI}—a 


Sa 4na}Das Np s1UaAe 7 


DRA Lede aL, *v N 


| 


il 


*sdujqnd sadiasas 

Sa] DAP s}elvUayIed 
sap }UaAnos 
quassij|qeya Jna}es 
np sunauaidasjua 
sa] ‘U0I}e}410dxa,p 


saibayeijs sinay sueg 


‘aqyuei6a}Uul 

aimed sed juoy 

ua,u siew ‘anbii}3a]a 
aiH1aua,p Sad!Ajas sap 
ja jalwa}zeW Np 4nazdas 
3] JUBUUOIIPUOD 


sdqnd sadiAsas sa 


“SANa|JILACIY OOO SZ 
a10|dwa anbiizda}a 316 
-19U9,P SIDIAJVS SAP ja 


jaluayew Np inaydas aq 


a f- Opt A ee et 


‘TOBULNI,| B SJalOId Sap JUBUIBIUOD SaIJJO,P UOISSILUNOS V] B SJUBIIIL] So 

done Jadionzed ap ainsati Ua JUOs sorjqnd saotases soy ‘UOT|S8d Ud dJTVJ-IOAvS ap Jo xnvyIdvo ap 
sinasstumnoy anb ju} Ug INayoes NP UOTeWOdxe,p salsayw.ys soy Suvp sjuLyodu snyd ua snd 
ap IUdAap Uatg JUaTe.LINOd soljqnd saolAsas Sa] STRUT ‘sINayB.IB9]UI Saj Jo sjaford op smajourold 
sa] anb s[a} SJUBUDATOJUT XNVAANOU ap B JULTOOSSE,S Ud ANDI afOI UN SIOTY JUAUNSsv Tuas 
ap saslidaua say 19 SJUBILIGR] So] INolJayUr ayorvul nv juanb[ddv_s inb sa[[ed ap seyUasaffIp 
JUOS UONeWOdxa,p sayoIVUU Soy Jaaued op jUayU9} IND sJUBUBAIOJUT So] aNJUI SUOTIAI SOT 


9}1D14}D9]9,p xNeUONeUJEIU! SJalold 


sjafoud ap sunayowoidg 


ajjanuapisay 


ee yo sinauasdasjua 

syUepU2SG9epu! Je sunaiuabu} quowe us 

doe a a eee i sinassiuino4 
‘SOIQNA S9dIAIES 

3]}euisnpul sjuediige4 

931914}99]9,p 9}1914}99/9,p anbiiy39/3 


uolewWOsUu0? uo!}NqI4}sIp 31b1aua,p 


yo UOISSIWUSURIY SIDIAIBS SIP 
‘UOIPNPOld Jo Jalua}yew 
np 4naypeasg 


epeue, ne anbia}daja aiHaaua,| ap alajsnpul,] “|, aanbi4 


‘SJULILIGR] SOP JUSWWSSIJSOAUT_P SUOTSIOEP So] Tal 

QUOP JUO Jo SIMAssIUINOJ SIN] ap UOTONpoId vy souENIJUI 

JUIWUBJIOIIP JUO SOI]Gnd saolAsas Sap JUIWASSI]SOAUT ,P SUOIS|OaP Soy “JUdLUAJaT[VIVg “SJUVITIGL] So| 
Jed saaarasqo suOTworoads soy SUTLUJAJap JUO solyqnd saolAsas sap UON|daoUOd ap ja UOTworTULyd 
ap “C-Y ap SAAN’ So] ‘SINSTUISUT,p SJOUTAKO Jo sINdUaIdarjUA ‘sINassTUINOJ syjed ap ouTLULS 
UN 9]NO} ap sJUaT]O sJUvOdUIT,p Jo SJUBTIGL] spuvIs sop yednyd v] ap syuatfo xnediourd 

Sa] Jo JUO Sorfqnd saolAsas sa’] “(T aN VT JOA) onbiooJ9 o18.10U9,] op dLIsNpUT,] ap 

nevAou af JUaNysuod Inb ‘sorqnd saorases xnvdioutd sap souvwsopiad vy ap JOOJIP opal 9] 

JUOS ANDINO9[9 918199 ,P SIOIAIAS Sap Jo JaLJa}VUU Np Inajoes Np UoIsuvAxXa | 39 BULSSIOIO BT 


‘SINITJIVAV.Y YOO $Z aAdUIOD INaJOaS J] “aT[aLSNpU! o]e.jUa0 oUN.p 

SINAILINUILUOD Say NO sanbijo9Ja sINoJBULIOJsuv] s{Tjad soy ‘SaraIPNBYO Sa] SUILHOO ‘saT[aLISNPUl 
SUI] SOP & JUVAIAS JALJOVLU 9] JUOUIITe89 INIOXa |] “‘saBv.EQ ap jo SonbiOa]9 sayvsyUs. ap 
UOTONISUOD VI NJOXo sTeU ‘soT[gnd SadIAJas Sap S[laSUOI-s}aUTqvo sa] Jo sagatid sastidaxue 

Sd] JUAaJJJO ND [Jasuod-a1U9s ap SaoIAJas say anb Isure JalJoyewW np ustjauea,] & Jo NBAATU 


Gb le oe Qch Gel INE Gh CG! Sy Gl GON WU AN Reb eI SS Sia La LRA PE RE RA Lay aN ag 


¥ Is VI B UONL|[LISUT,| B ‘UONVOLIGL] V] B Sal] SBOLAIAS Soy PUdIdUIOD J] ‘sINdjonpold sane 
Saj Ja sorfgnd saotasas soy Jed aylo1o9]9,| ap UONNISIp VP] B Jo UOIssTtUsUe.] BY v ‘UOTONpold 
P] & SAIIVSSIIU SAOTAIAS SI] Jo [AJOL 9] JUASSIUINOY IND s[fasuOd-sINITUIBUT $9] 19 SJUILIGL] So] 
adnossal anbiNa[9 a13JOUD,P SBdIAJAS Sap Jd JalJa}VU NP IN90es 9] ‘WUaUNOOp JUasod np sul xny 


‘aporsad ayja0 snod (9'T) 
AIUOU0II,| 91N0} ap Jo ([‘T) JoLINjovJNUL INaJOVs Np sqtuasua,| ap INja0 B aedt09 9] UO IS 
9AQI9 SAT] OBA UN,P BI USE,S |] “F661 12 196] asjua astsduuoo aporad vy ano} Inod ¢'g ap yeJa 
ymposd-yeyideo UdsowW OMe! dT] “aAdTA $Id} 489 [ede ap JUATOIJJa09 9] ‘solTqnd saolaJas say suBC 


“SJIJO’ Sop dJ}] NY SoUUAIPEULO $9]9100S Sap sBUBL 

SUIZIAI} J] 49 VWUISION 9] ‘aWalXnep af JWeWaarjoedsar adnooo JUO OIPAH Og 19 OIPAH OLEUC 
‘Saqand)-O1pAH ‘aauUe aWgUI ajay ‘peur Np (Id) Insq AnaLJayuI ynpold np QoT ‘d 9‘¢ 
aJUasaidal aJATJOV UOS Jo ‘SIL[JOP ap SPIVITIIL 9°/.7 JUasT[e}O] SNUAAAI SAS “(S66 AP SAsJJIYD) 
AOLOI]9,P UONNGLNSIP VI Jo UOTssTUUsUBI B] ‘UOLONposd BF] suBp soUUOsIad (OQ 88 UOIAUA 
aojdwus aljsnput] ‘aaaeqa snjd vy so yuRIGeY Jed sLOLNOV]a,p UOIWUUIOSUOD P| NO sked 

SION] NO xnep Sep arjied We] |] ‘sInoyeJodxe spuvss snyjd sap uN] 9 yOLOeToIpAY,,p [eIpUOUT 
IMajonposd Jattuard 9 ‘epuou nv s1OLNaI9,p sINa}onpold spuvsB snd xis sop UN] So BPRULD dT 


‘soljgnd sediAlas spuvi3 xnw 

QIPUDA BI] AP UlJe ayfOLJO9I9,] ap JUastnposd mnb syuvpuadaput ayolooja,p sinajonpod ap adnoss 
un Issnv v A {[ ‘Uoronposd ap suonyyeisut sosdord sano] yUapassod sautey.1a0 ‘sineyeULUOsUOD 
XN& OlIJO9]9,] IP JUAssTuINOy sayfa arjua,p Wednyd vy ‘saypediorunw sap ev jusuUETedde 

Inb sorgnd sedtAsas ap sastidaxjua soytjed sasnaquiou ap justueTesa 3}dtu00 UC “xnedorunW 
sol[gnd sadtAsas xnv Jo UOTNGINSIP 9p XNvasal XNV JUIPUdA VI ‘SvO SUTeIJ90 SUBp ‘Ja ad¥sn aidold 
Ing] INod ayforo9J9,] ap JUasINpoId spaLsNpUr syUSUTAssI[qej9,p sUTeJULXIOS UN ‘snyd aq “sw 
-P39UI SIS STI ap afeuoneu uoronpold ap ayiovdeo vy ap OOT ‘d #6 UOTAUD yUaTeJUASeIdal JOS 
solyqnd saotases soy ‘C66 UY ‘S[ANUAPIsal Jo XNVIOJOLULOD ‘S[alSNPUT SJUdT]O XN ‘UOISUA} a] qILJ 
snd % ‘UONNISIp By Jo S<OULISIP SOPpULIS Op INS UOISUD} aINvY & UOISSIWUSU.] VI ‘AI1O1I}O]9,p 
uoponposd vy yUOs sayAnjow sayedroutid sag “saye1JOy L119} YeIq,p spyg{00s sap ¥ sarine Z Ja saytyedro 
-IUNU Sap & Z ‘SINASSTISAAUT Sap B ¢ ‘ssouTAosd sap % JUsUUATedde / yup ‘sor;qnd sedIAJas ap 
saslidasjue Sapuvss 9] op INO|NY a[NoTWe Ss anbinoa[9 alsJeua,] ep aljsnpul,| ‘epeuey ny 


anbiaj3a]3 31H439ua,| ap 
F}SNPUL,| BP SIA-V-SIA ANd|}3as 37 FFA 


AIMLSNGNL1 AG 
SANOILSIMALIVUVD SATIVdIDNIUd Z 


The (MOE ATEORAT ION Gili) WaN aed CS ao PAM A Se Sat 


‘aaaaja snid 

eB] Sa JULJIGeY Jed 
9}I14}Da]39,p UONew 
-WOsuod Be} No sked 

sap UN,] 38 3}1914}Da]3,p 
sunaj}eyiodxa spueib 
snid sap un, ‘az paYa 
-oipAy,p jeipuow 
AJnapnpoid saiwaid 


a] Sa EpeueD 27 


*9HIHDI}9,| 9P % V6 
Juasinpoid soyqnd 
S8DIA19S ap Sasiidaijua 


sapueib 91 ‘epeue> ny 


de Gl TaHilagtv Ww a 


ili 


a Ova ALLE aa eI 


‘Inajas Np saanoodssod 

Sap Ja dINJOUOlUOD By ap dJQUUOY UONNyvAd oUN JULSSTUINOJ Us UOMUAQIAJULpP a1pv) 
99 ap UONVIOGLII,| JoNTIOVJ op ing Jnod v yUaWNIOp JUasaid oT ‘sJNd0/qo sod aspuTONe 
B INadas a] Wosapre Inb sonbyesd soins soy Ins vJajJod woyUadsajUl.p ap) 
WUIWNIOp I] ‘ayeIpuow ayJedsosd vy ap jo v[qvinp juaWaddoyassp Np UONeslfvas Vv] & Ja 
SINIIVUWOSUOD Sap SIISaP SAP UONOVsHes Vv] SULP 9ITOIIIIII,] op 9JOI nv oJaTTNONIed 
DOULIJOAW UN JapIOIOV VIAIP UOISIA 9}}9) ‘UONVSTVII VS ¥ SJULUIAIOIUT SatNep 

19 SJUIWIUIIANOS SI] IOAV JUIJOE]TOO 39 9UTHN UOS ap oI8IVJ9 UOISIA oUN JUasvIIed 


SJULUIATOIUT Say IS Juvs ‘UTeYOId spas nv aJATAINS sed vIINOd OU aIsJOUI] Ip IN9}D9S JT 


‘SdISOTOUYII} SaTTAANoU sap ayyUTIAqr] a] afaoer1 aonb 

SaITTIqissod say JIstes ap JUSUNJOSaI JodJOPo,S Jo “UaWapIdes yUosuBYO Ind ‘awwJe} 1INO0D 
% SuTOsag xnv aIpuodas Inod aJTessadgu assaydnos vy AJonbov ‘sayosvw sap saouasixo 
So] aIpUsTdWOO xnoTWw vApNY] |] ‘onbIMO]9 s18.10U9 | op sINSNpUL] ap UONvIMjONSoI 

v] Jvd sadiessao9gu Ssnpuas syuowajsn{es So] Jopsvjas 1oanod sed yresAap ou UoNeJOdxa.p 
SoyoIVW Sop ausTweUAp 9] ‘ayouvAII UY ‘soynpas Blop ‘aJANc,p-UIVU BS Jo g}10Bdvd 

vs ‘sTUUadep UN SUIOW nv jUepUad ITUDJUTeW vIINOd I ‘sadINOSSaI Sas JASTTIGOW UsIq 
B dTAIVd IN919$ VJ I$ “aWOLe]a,P UONNALYSIP Vv] ¥ 19 UOIssTWUsULT YI v ‘UOHONpod yy 
¥ Saal] Salso;oUYe} sayedioulsd sop aulvwop a] suvp sastnbov saduajadwod say 39 BUST 
-adxa, J anbyvid va aJaW ap UOTsvdI0 J JUa]UaSIdaI UONLIIOdXa,p SoyoIVUW Soy ‘AIA 


JINOD Y ‘dW19} BUOT B WWD JNO & ‘Ina}das Np saanoadsiad say Janwag,p UITAUOD TI 


uoisn}>u0>) Fag 


SEOUL roy tol GF Neh CI Sede O eA. ees Say T Ih al TEAR Rae LS aN aa 


7 


‘IIBIOUI, | B SAT] SIOTAIAS SANNE.P 39 VNOLNOIJ9,p UONvsTeIOJaWUWOD 

PI 39 UONONpoId x] suvp Ja0UT] Vs Inod UONLANjONISaI aJanjov,] ap WoJasJaWIa 

Inb $919190$ sa] Jaav SonbisajvNs suaT] ap WNWIXvW UN,p UONvasO v] op sipuadap 
uarg esinod anbinda]9 d181aU9,p SddIAJas Sap Ja JaLJavW Np uarIpeuLd sna}9as 

NP ITUIAL,T ‘SOX9UUOD SaLNSNpUl sap ¥ sIpUdja,s Wes1Jnod inb sugwouayd ‘sasaiz¥s 
$9}9190S SIP Jd 9OIIIIIJI,P SdINONPOIA $9}9190s Sap ddUa8IAAUOD YI & Blap aisIssv UC 
‘sonbsiI Sa] JASTWIUIW op ja dIdJOUAS ap SajTTIqissod sa] Joy10,dxe,p uye snbroaja 
I191U9, | IP IINSNPUI,| 9190d9U anb suonisinbov sap jo suOTsny sap ‘syeleuaIed 

Sap ‘sonbisaIw1s SaUvTT]e Sap SlojJo Say JUAWTeS9 BATUASseI INd}das JT ‘UdTNOS 

OP SIDIAJaS Sap ayfenb VI Ja JUaWapuUas op aNULIES VY ‘sosT[eUJOU syINposd ap aJIJJO,] 
‘assaydnos vy ‘stvjap sjinoo ap yoadsad a] ‘xIId say aWWOD SIN9}OvJ Sap INS saapuoy 
SIVWIOSIP JUOIS SOT[J ‘JWITO I] JdAV BINSIW Ins syInposd sap IOAVDUOD ap ja JayIUL]d 
ap juareyawed Inay mb sysoddvs ‘syuatfo sina] DaAv aJvp aNsUO] ap sT[qvia sjsoddvs 


Sap Ans snjd JUOIasOdad JU SIDTAIAS AP 39 [OLIIIVUI IP SANISSTUANOJ SIP SAN SIT 


‘UONEI[NSUOD ap jo oseUULdEp op 

SIIIAJVS Sap Ja SanbIsojouYse} suonenyeag sap ‘anbiyjgsJoUs JUIWapUaI sp SUOTBOTIIOA 
sap ‘ajdwoxe Jed UBIO Us INIVWWOSUOD J] JaINIe vIPNv] |] INayeA vj ap Jaynole A 
J9 syINpold sa] JofoUsJayIp Inod uonNqINsIp op Ja UOISSTWSUL. ap Sopow xNvaAnoU 
dp UONLTO][dx9 | INS JUISIW VONLST[VINJOWWOD vs Ja UONONpod vs anb 99 ¥ aIpUL.s 


viinod uo ‘uoNeWWOsUOD ap inpoid ayduns uN vIpUATADp 9119IN}0a]9,] anb ainsaw Y 


‘INdJVWWOSUOD Np suTOsaq xnv UONYidepy | Inod assajdnos apuvss 

dUN Ja SdDINOSSII SAP d[VUTUT UONKSTTNN ouUN Ins WIIIv,] JWOIOW sorqnd sadIAJas 
xnv yWOsapgoons Inb sastida.ua sap SaisaIvs So] “SoOUNSIP sostidanus sinotsnyid aue 
sariedgs o.y9-jnad 39 sagiedas juowolqvqosd jUOJas ‘[Ieap Nv aJU9A YI Jo VONNGLNSIP 


¥] ‘UOIssTwsULN vy] ‘UonONposd VI IOS ‘SadIAJas $90 ap SUOTOUOJ sa] ‘UONvoyTUr|d 


AAt O81 ORT Teg aig) wa N Ue .@ Seas Or IAS USdes Seen 


L 


a 


Tears’ gyley 


a 
Q 
‘8 


T 


Man, Cet ARLES Sit 


dp sapoliad say JUoWapULIS BIINPII 19 $JNOD Say Ins suOIssesd sat dnoonvaq vJaUaWISNe 
UONLNIIS 99‘) ‘SJULT[IHIEp INU Issnv JWoWTquqosd ja ‘SojSISSOJS ANUS IDUAIINIUOD YI & 
SHUOIJUOD JULUDIUTLW JUOS SI STB ‘aTqISTAIId JUOWOANLIAS ITUOAR UN JWoTeAOAINUO Jo 
sanbsid xnv d0ovj aJIe} 9J9Nd JUoTeAVp ou ‘“IN9J9es Np syosJew [ediourtsd af ssnofno} smndap 
‘suoIpeuvo solgnd sadIAsas soy WuvAvIedny ‘s]UvssIeU SayoIeW Soy saw ayoNo} IMb 


‘Teipuow sugwousyd un jsa anbiyoa]9 91819U9,] op IIIISNPUL,| op UONVWIOJSUL VT 


soljqnd sadiasas sap uoNvsnjonajsay 


‘SOALIG SJUDWOSSTSOAUT,p 

spuoy xnv yo sonbuvq xnv ‘suoneysodxa sap uorsuvdxa | snod ajgI00¢ YI & ‘safeuoN 
-CUIOU] SIIQIOULUT SUONNINSUT XN¥ JLINOIII JTOANOM JUSATOP SUIIPLULD SINISSTUINOY 
Sa] ‘gAaT9 ONDsII ¥ VoINP 9NSUOT op JUsWIOULUT UN SUOTSSTUNOS SII] SUBP dINTOUT 
Inog ‘UoNvIOdxa Pp sayosvU Say Ins astidasjU 9UN,P SgddNs Np JaNUassa INV] 

9] A1}9-jnod aNIHSUOD J9 [LUONVUJOJUT WHHJOSUOD UN & UONedionsed op spuvwoep 
91NO} & aquyvaid UONIpUOS oUN NUAAdp 1s9 JUSWOOULUY 9 ‘Wey aq ‘Jolosd nv safoosse 
sanbsii sap wed ouuog aun Jownsse,p Ja}da00v Ja suontsodosd sinay suvp yUotWad 
-ULUY] 9] JINJOUT JUVUDJUTB JUOATOP SINassTUINOY soy ‘seq snyd oy xtd nv sIs0TOUYIe} 
dINIT[IoW VI ILO,p snjd uq “uvavsedne jusreunsse sit.nb sands say jolJayww ap 
SINISSTUINOJ Xnv Jo SINIJOWOId xnv sIaWSUL op JowJad Ine] nb 99d ‘sIs8JaU9,p soatId 


uononposd vj ap surewop 9] JWossisivja yUoWaddoyeaap Ua shed Sap SJUSWAUIOANOS SIT 


JUIWIIULUT Np ajuvssios9 aouK)JOdwWy 


‘SOYDIVUT XNV $QOIV JIOAV INOd SafovISqO Sap JoJUOULINS JWATOP Ja 

IOUILINIUOD IAIA OUN ¥ VJ JUOJ SAUUAIPLUv sastIdasUA Soy ‘stOJaNo], ‘“ojqunbsewos 
JSd UONLIIOdXa Pp SOYIIVW Sa] INS SQdONS 9] UOP ‘splasuod-sANVTUASU Say] JUIWIIT] 
-nonsed ino} ‘sfanUaIINIUOD sosvULAL XNaIqUIOU op jUasodsIp Ind}0as Np sarquaW 
Sa] ‘aauuv Jed QO] ‘d OT Juessedap owtpAr un v ajuaWsne yUsWaddojaagp Ua shed 
SP IIDLNIe]a,p spuvwoap YI ‘Jayjo UT ‘UONYJOdX9.p SayoIVU Sa] INS 1Ua.1UIDU0D 9s 
ANDINII]9 I[B1IUI,P SITAIS 9p Jd [aLJoIVW IP SUaIPvUL sINassTUINOy say ‘UonOnposd 


dp ayovdvd ap JWapsoxo UN.P Jo s919POW 9puvWop duN,p aanoadssod vy] JUANG 


UOTY}IOdX9 | INS JdUEISISUT 


Hee way Nise te Go sy GY Oe AL gah GL Sided La AL ie eh at Th Ae AK aot 


‘UY US & 9J0NUI Sed aYONO} OU 

sugwousyd 99 anb yesa[quas |] ‘sonbyassous sUONY|vISUI SoyJoANOU op apuvWwop Pv] 

dp UONLSTIquis v] Jed Jo UTBOLIOWe-pJOU sdJOWIWOD Nv SaTIvISqO sap JUaWassIEqr.] ed 
vpeury nv aiid ‘suorsny-vsow op alses oun Jed gsiJo}ovJvo [eIpuow sugwousyd uNn.p 
anjJed JUOJ Indes np sastidanus sap UONYpT[OsuOd VI Jo UONsTTeUONnYI vy ‘syINpod ap 
dwwes Ine] anb Isure xd sinay asInpes ap jo sasTTHNUT UoHONposd ap aiovdvo vy] ap 
Jassvlieqap as ap ‘sayqviuas snyd say syinposd sana] Ins JaUIDUOD Vs ap sast{qo 1UOS 


JelLJaIwW ap syuvorsqvy Say ‘apidvs aouvssio1 ap satuuadgp sAnaisnyd nuuOd OAv saidy 


INIpIs Np VOTVsT[euUOHLY 


‘Jagant) nv sawel ateq PI ap Injad aWWOD anbiNoaja0IpAY JUaWasvUslUL.p sjaloid spuvss 
XNVIANOU op BpvULD nv aIpuatdaNUS JOAap & ‘a qISIAgId JtUsAv UN suULp ‘sed pud}E,s 
dU UO.ND ddJvd INOJINS 1$9,9 ‘ISIIVIIS VS ISIAII V INJDIS 9] IS ‘OGGT SogUUY Sap Inqap 

ne yeyeagsd mnb uonengs vy v woddes Jed sulow np ‘INdTJI}UT syoIVU a] INS IN9\9as 
NP SOANOV sap ajUvpuodsas109 assteq oUN & oIPUd}e,s nad UO ‘a}OLNOIJa,p spuvulap 
Bl IP JWOWSIV] I[NOIOP SIdIAJOS ap Jd JaLJoIVUI ap apULWap VL] AWWOD “SG6T 19 SL6T 
atjua OOT “d 7'¢ & 19 ‘FL6I-CL6I ep afonad np asiso LI 19 OOGT ANI OOT “d 9‘9 & 

Weagya,s Inb ‘9f91109]9,P UONVWWOSUOD VI Ip DULSSIOIO 9p JanuUY UIAOW xNv} a] OAV 

JU9}SV.UOD Salfq ‘SoguUY SoUTeYysosd azuInb say Inod onbrydessowsp ja anbrwouosa 
JOULSSIOIN IP SUONVUITISA Soy Ins anJed apuvIS Us JUapUO] as suUOTSIAVId $9‘) ‘OT0Z 
19 C661 U9 COT ‘d FT op jonuuy UoAOW sWIAT UN ¥ aIOIO WeIAVP IILIDI]9,P 


apuLwiap vy ‘S66T Jnod epvury sayjoinivu sadinossay Jed sagfidwos saguuop soy saidv.q 


anbi41409]9 91S1IUI,P IINIIIQUI 9puvwop VY] IP VOHLSTTIquIS 


sa2uepus} sopuelyn Fe 


"xnvaUgsO % SoYIVU Sap suvp JoTNONIed us “ueysodut sntd ua snyd ap afor uN yuosoNO! 


SaTsojouyIe} Sayjaanou sao anb yWoagsd uo “TUaAv ayoosd UN SUB ‘SaTISsOy SaTqusnquIos 


6 SOO ALD 8 @ Fi kg GU 1) 3) tal Gt INE eh. a! Seat.) DeAS a aS Sean 


L 


4 


Tea LR ALY OW 


| 


al 


TDA WL Oe PE 


sap uoneToydxa,, anbydut,nb anbruoqsvo zvs ap SUOISsIW9 Xnv JanqInNuod suvs 
NDLNI]9,] 9p U9}go,p Juajowuod ‘onbivjypoaojoyd Joyjo,] no sonbrwryso.nda]a sapnyjao 
Sa] ‘ASSBUOIG VI ‘IUUDT[OY IId19UI,] ‘AIIV[OS 913JOUI,| IWUWOD Sa[qvjaANouUd I19.10U9,p 
SadINos say Ins jednyd vy snod yuvstur ‘satsojoUYde} SaTfaanou aq ‘a[eJUaWEpUOJ G-y ap 
nad anyayja v uo Nb adJed Jo SJUOWIUIIANOS Sap JUsWI.ULUT a] SUBP SUOISsatdWOD sap 
Ja sorfqnd sadtsas sap G-Y ep sjespnq sap UONoNpads VI ap asnvo ¥ “WWaWWsdeI aNUTUIp 
JUO SaTsoTOUYIa} Sayjaanou sap yuaWaddoyaaap op saandadssod say ‘sked np sanbryeunyo 
SINDIOV] XNV 19 SOUVIIPVULI SIUIOU xNv SJOBULI}9 Safepow ap UoNLIdepry | ja gNOKOTA,| 
ap UONeJOTWL | ‘sane a1jUd “UaSIA xNvALI) Sop jednyd VT ‘folJo}wU ap s]UBITIqLy 

Sd] DIAW UONBIOQK][O 9}10.}9 Ud asT[vas (G-Y) JWowWoddojasap-ayoJoyaI op [eAavd a] 
inod uvyd sarwasd ap ajos un yuonol xnvjouraosd sorqnd sadtasas say ‘anbruyoe) urd 


3] Ans ‘sastepnovjoads nad sive ‘ssar[n8as sessoid sap Wey B Indes 9] ‘WaWasgIUJog 


IISOTOUIPI], 


‘sdarnonsed xnvaueso sap yuadnod0 Inb sastidanua,p 39 [lasuod-atuas ap 
SJQUIQD SpULIS Op ddUaSIJId VI Issn SIVUT ‘ToLIOIVUW OP SANASSTUINO] Soy JUIWTNas 


vou anbivwas UO ‘anbIND9]9 dI81IUD,P SBOIAJOS Sap XNvIPUOW sayoIVUI Soy INg 


‘QPLUONVUIOUT a]JaYI J & [aww Np oLNsnpul.] asp uoNesTeIeds vy aeayos 

suone|Jodut sap ja suoneysodxa sap apides aouvsstoso vy ‘stuy-syeyg sap yuouUaTAoId 
syinpoid sap onsed apuvis snd vy 39 ‘soguue saJgtusJap sao gJU0UIsNe JUO suOneJoduT 
Sd] ‘anbioe]9 918.10U9,P JalJoIvU op InoyvyJ0duMT Jou UN Isa BpvULD 9] “Uepuadey 
‘juanuTWIp sdoing,| <p UONvUNSap & Saq]a0 onb ssoye ‘ajUswsne dnoonvaq 1UO aIsy,] SJOA 
SUONIJOdXA SIT S66] Ud INI}9aS Np Sayej0} suONeIIOdxo sap YOT ‘d GL IsTeyUasidaI 
STU)-S}EIY S9] SIA SUONEJOdxa say ‘aUTYD VI 9 ULAIE], ‘vjanzauag a] ‘apurTLYL, P| 
‘TuQ-awnvkoy 9 ‘9909 ap onbyqnday vr] ‘sIU()-SIv}q Soy ‘aIpJO] suep ‘jUOS suONeUNsap 
sajedroutid say “C661 ap suonipadxa sap QOT ‘d OF aUasasdas 1UO Saqfa 19 ‘GG6T 19 


S861 a11Ua NOT “d ZOT ap aUeWsnv UO Jala} ap suONEIIOdxo soy ‘snyosqe soayIyO Uy 
ddJIWWO) 
‘Je19 Ud ISTWII op Jo VaTa.Nua,p ‘JalaywW op sUouvUJed opurwap 


AUN Jd $99I89IUT UONSES aun Jo UONvOWTUL]d oun ‘uondaouOd ap disap ney UN ‘9Aaqa 


[reav.y-yeydes yroddes un Jed asis9jovsvo oS dINJINASBIFUT 99) ‘9INOaT9,p UoNonpo.d 


GE Upwey eal al I ek El SHAD PA eS Seer ea Tee ED ae BL NN 4a 7 


vy Inod aimjonjsvsgul ajuLoduT aun IT[qvy9,p srwsod yuo sorqnd saotAsas ap sastid 
-d.]U9 SaPULIS QT Sap SafqvsgpIsuod syeyov say ‘gyosvw edioursd vos juaInawap mb 


‘MDLNII]9,P SINdjoNpod sap JWAWassNsaaut,p Sasuadap sap UONIUOJ Ua anjoda v IN9}9aS J] 


aoe jedoursg 


‘INATI9IXI, | 9p Sagsodwt UONes![LUONes ap soInsow sap sasa}oid sino{no} sed qe say 
aU ajssnas ayjao anb uarq ‘piesa 399 & Sgddns ap dnoonvaq no jUO sudTPeULD sJUKOTIGL] 
Spuvis say ‘Uononposd ap sjepurw op UsNUIeW Np jo UONUA}qO,] op InoIne yUaTNONIL,s 
SJUIWASSTSAAUT Sa] JaAJasUOD Inod sayerTy say Jed sagdojdap salsaiws soy] ‘auUaIpeuLo 

dISNpUL] ap Jowaddojasgp ay snod oyeIonsd vouvJJOduT auN yO JUOUUAHAedde saya 


saqjonbxne SoTPUOTIEUN[NW Sop INVJoUl | & SOUUIIPRUO So[PI[ Sop afQJ 9] Jo DUONULT 


sjepury 


‘JUITC.IPUITAUOD 
In] Inb xnvposJawWwWod sayonogap Sa] sno} Jo}10;dxo % JUaWIDIO} sed vAISTIOING | 

au Inb ‘aJgwi-919100s vy Jed saysosotd soyANoV xnv JO UN] 9S Wop ayja ‘ayouvAaL Uy 
‘ajulod ap sIs0;OUYde} vs ap jo xnvjIdvo xnv $9d0¥ UOS ap ‘aJQIUJap 91390 op 9jUA 

IP IdIJO} V] ap ‘aIQUI-9}91N0s BI ap sjovjUOD sap HAvd Jom ynod ouUaIpvULd IIeITY Pv] 
Jayjo UY JUITUDAUOOUT UN Jo ISvIULAL UN SIOJ VIB ANINSUOD INa}das Np anbnsis9}9vIvI 
1199 ‘SUIvoLJaWY NO sauUasdOINS sayeUOTeUn NW sap % jUoUUONJedde epvury nev 
SdQTTPISUT UOTWOLIGe] ap sastida.nua sapuvss So] $ojn0} snbsaid sivwi ‘suaIpeuLy sap & 


yuouUanJedde 1najdas np [Jasuod-aTUas ap sjauTqevo say ‘seid suoNdsoxe xnep no aun Y 


gigiudosd 


sanbi}sii9}2e1e5 Fag 


‘sIo]dWa $99 IP N00 88 1UeNUeDU0D 

sorgnd sadiasas ap sauuarpeuvo sastidanua sapuvss 9] say ‘OOT ‘d ¢ ap sulow nad 
UN ¥ dAg]9,S Ad Nv UONNGINUOD vs Ja ‘sauuOssad YOO ETT ap snd afojdwa alsnpur] 
‘MOLNIIJ9,| 9p VONNGINSIP ap ja UOTssTwIsULN ap ‘UoNONpold ap saseuId suONoUO} 
sa] JUainsse Inb sjuepuadaput sinajonposd say ja sorqnd sadiAsas ap sjuvo[dxa soy 
‘sjUal]a sinay anb awgui ap ‘anbiydaja a18J9U9,| ap aIAIsNpUL,| ap afsed yuo} (SINoTU 


-98UI,P SJOUIGLD Say SIIdWIOD A) S]laSUOd-SINIIUISUT Sa] Jd [OLJ9IVW Ip SJUVITIGL] So] 


Pee tet tet ele aN OS DT ALM A SS dT 


L 


4 


Peat lo See vow 


a 


T 


"SOXIUUOD SIDIAIS SI] SUBP NOD 8 12 JoaIwW op UONvOIIqey VI SuULp sIo[dwa NOF LI 
UOIIAUS HOS ‘sauUOSsIEd (YOO Sz anbyenb v sasguNWes Uatq sat} sIo[dwWa sap ‘S66 Ua 
‘TUINOJ ¥ IN9}das a] ‘(SIIGWOD UONSIS OP Jd S[I9SUOD IP SADTAJVS) a[qWasua,| SUL *SO6T 
19 B86] aus COT ‘d ZZ ap gIUoWsHE v SJUvdTIGL] Sad B BIGuNqIINe voINOlv INoTvA LT 
‘snjosqe Sa1IYo UY ‘SIVT[OP ap spre ¢‘7 B WoTessi[qvia,s [alJoww ap suonesodut 
Say ‘suoneiiodxo sap % Wepuodsals09 pIvlIW ¢‘T yop ‘sIeTop ap spIvTTW 7‘¢ & 
WCAITI,S SUONIPSdXo sino] op IMITVA VT ‘VUUIIPvULD dIWOUOSI,] & (SJULINOD sIvT[OpP) Ua 
SIv]JOp op pseyy /‘T ap sajnole Inayeva aun ajJoddv jo sataLINjIvJNULW SoLNsNpUT sap 


(Gd) INIg Inats9}UI pod nv OOT ‘d T Inod anqiNuOs yO syuvTIGey Soy ‘S66I UT 


‘anbINe]9 JIdJOUI | 

OP ILASNPUL,] JSATASSap o1U9s Ua SINIUIIdaNUI 39 [l9SUOI-dIUas ap SJOUIqLD /6T 
‘SInaT]Ie Bq ‘doqGan?) NV 49 OLILIUG Ud YOT ‘d SQ UOITAUD B 99IJUIDUOD JS9 9ANOV,] JUOP 
VONvOLIGL] op sJuaWassT|quia NNZ op snjd odnoJsaJ In9}das 99 ‘anbINVa]9 V18JaUI,] 

dP ILNSNPUL.] ap SUTOSAq Sap 9U ISa INd}JeS 99 ‘aNbINDe]9 IIsJAUI,P SIDTAJOS Sap 39 
JalJaIww Np UaTpeUvd INIJOaS Np oye} ‘(GT ased VI v ITOA) aOLNIaI9,] Ins sfeuONLU 


IPUOL 9][qv} BI] J0AV UONVIOGEI[OD 9110.}9 Ua gIvdaid a9 v IND “UaWNDOp JUasesd OT 


anbia}da]9 a1Haadua,p 
SSdIAAVS Sap Jd Jal4a}zeW! Np anaes 37 FTE 


‘QpuUOW 9] suvp Inoyed nod un 

‘shed Q/ ap snyd suvp sonbinoaja soye.yuao ap JUaWasvUaUY | & aNgINUOD v anbruyoe} 
JIVJ-IIOAVS INIT ‘SadUa}gdwWOd sap ItJanbov up uo sognd saotAsJes ap syuvyoydxa 39 
SINIJONISUOD ‘S]IaSUOd-SANITUASUT ‘sJUvITILy ‘SAWEXa sanbyVWT]D SUONIPUOD sop sup 
sked 9]SVA UN JIAJaSSap INOd UOISSTWSUL. Op XNVISII SOSUIWUI,P JOJOP 9S ap aIIssaogu 
BP] Jo VJTeWIId Ina}Oas Np SaLNSNPUI SapuvIS Sap d18JAU Ua SUTOSAG SOLWIOUD Sa] NA 
‘QOINII]a,p UoNodxa,| 39 JURIIGeY Jed 9}1OLNOVJ9,p UONvUWOSUOD Fy Inod aWaISION 


NO IWATXNap ISsv]O 9s vpPvUL) I] ‘aTBUONBUIDIUT ITJaY9 J Y 


‘MOLNOI[IOIPAY,P [eIPUOW INna}onpo.id Jotwesd 3] 39 apuoUT 
nv anbioaj9 91819U9,p INa}onposd awWarxIs a] NUaAIp 1S9 
BPvUL’) 9] ‘WNIULIN,p }9 UOGIvYO ap Sarasa. sayUypuoge 


S9S B jd NVI UI SIDINOSSIT SOWIOUI SYS % II 


SLNVTITIVS SLNIOd 


SS 


S$ 
1S 
oY 
vy 
vy 


IV 
6¢ 
8¢ 
bE 
cf 
67 
67 


a 
Ol 


oOo 0 


Sas ma NN SS Fr 


Inajoas-snos Jed sauustpeuvo sastidanua sap uonnseday V 
AXANNV 


UOISNJOUO)) ‘Fh 

saanoodsiog °F 

dUIIINIUOD VI ap Yop el TF 

apuvwoap vy] op nisody =I‘ 
HONVSSIOUD AG SHALLOAdSUAd =F 


JUIWIUUOMAUI,| 9p UONIAOIg 9°¢ 
soureuny sadInossay = ¢"¢ 
JUIWASSHSIAU, = F'¢ 
suonvjJodxa sap yuaweddojaasq §=¢°¢ 
anbisojouyos) juowesuvy) §=7'¢ 
anbinse[9 aidJoU9,] ap ALsnpul] ap uonNpoagy = T'¢ 
MADLITS NG NOLLOVI LA NOLLVALIS VI dd NOLLNIOAD ¢ 


yuawapusy = ¢'7 
Ing19as Np ayjanjov uoneMIs 77 
ANDINII]9 I1819UI,| IP ILISNPUI,] IP SIA-B-SIA IN9}OVS VT T'Z 


ARLLSAGNLT IO SANOLLSIASLOVUVD SATVdIONINd = 7 


uOIsnoU0D =F] 
SIDULPUI} SAPURIH CT 

sonbysiajovsiey = Z'T 

ANDINIIJ9 I1B1IUI,P SBOIAJOS Sap Ja JaJawW Np IN99es VT] 


SINVTIIVS SINIOd T 


SAYMFILVIN SAG ATAVL 


tna, mies 
seal Ne dene 
mp prmwcacthy ye 
me vue § (| Avepay W 32 


peti e2 © in We 


; 
e 
= ©} 
- 


on t-T ey 


ee : 
Fo tale AE " 
Aisa | 


es we LH 


Ms 


_ tea - 


Brey et 4, w~ 


tet Rie orS a 


‘. « 


Zz 


7 
fed te Tt 7 i 


ape ek ee err as frau 
solemn FAB iy pe 


ered pe. 


wre 
as 
y 

nviss 
cd 


J] 
i 
a ed 
ried 
y ee 


“Q][A110]09S SATNAdUOoo vy Jassnvyal INod ‘satwa} UAAOW Jo JINOD ¥ 

‘soned xnap soy aipuaid quaanad anb sasnseut ap ayst[ aUN Jassasp ap Ue alAsnpur,| Je JUaWAU 
-JANOB 9] BIJUS UONPIOGL][OO B] ap IBLI[IS a[ SULP So_NULIOJ SorIeJUSLUUOD say Ins anb rsure 
SUOTILI[NSUOD sap yeI[NsSaI a] Ins aindde s Uo ‘woyuansajul,p a4PV) I[NAYUI ‘puodes a] SUL 
‘saatjoadsiad say 19 SsOUBPUd} Say JoUJa0 Ua Inod JarfNoNJed IMejoes uN,p [old un assesp uo 
‘saamsadsaad Ja aquiasua,p an, any Wut ‘Jawad a] SUB ‘S}Ja[OA XNap Ud ASIAIP 98 a1JaS VT 


‘so|qvjual JUsWaTJaNyNUU SUOTOR sap aspuasdamua Ja Syt}oalqo sep 

aJAInsInod yUaANad aLSNPUL,] 19 JUSWOUIOANOS 9] JUSUILUOD dIJUOUW 9]Ja1J0JOs ayTATIadwU09 
OP SAP’) alles v'] ‘sayonogep Sey Joy0[dxa,p Jo doUlatINUOD vy asod onb sijep xnv J1s8val ap 
aoedvo vy] JouUONeJJed Jo IJenbow xnap sno} JUaATOP 9ALId IN9]0aS 9] Ja JUSUIUIOANOS dT 


‘xnalUd $90 op Ned Jail JUStUWUOD aIpUaIdUOD UdIq ap a[qusuadsrpuT Jso |I ‘srordtwa.p 
UONVAIO VI Jo SWOUOII,| ap OUISTLUVUAD 9] JOSIIOAL] JNA UO IS ‘afquinp juatuaddoyaaap 9 

Jo JUSIUAUUOTAUA | ‘SoUTBLUNY saoINossad say ‘sanbisojouYe} UOTE \depe | Jo UOTAOUUT J 
‘UONPWOAXA,P 19 [BUOTVUIOUT BOJOLUUOD ap SaIB9IV]S So] ‘JUSLUBOUBUTT 9] Jo JUSLUASST]SOAUT | 
JUSULUJOU SUOUOT UA “sINGJOes Sap a[qUIEsUA,| % SUNWWLOD xnel{Ua sap aaNsneyxe 
ask[BUL dUN JUBUUATJUOd ‘sInajoas sap UNIvYO ap sasevnol say Juanbr{dxe mb ‘sapnye so] 


EPEUL) NP SBdIAJOS Op Jo SIOLINIOV] 
-NUBU $IN9JOas spuvIS CF INS JUaIJOd sapnys say ‘anbILUOUODE doUBSSIOIO VI Jo Sto;dtwa,p 
UOlwaIO VI JO[NUMs ap JUOIMauIJed In suadow saryne sap jo suOTeyOdxo sap anideyo nev 
saytfiqissod ap snyd a] JUB.YJO SINBJOIS-SNOS Sa] Ja SIN9JIVS Sa] aJUaSeId A UC “SalAIsNpUT Soy 39 
sastidadqua sa] Ins sjuautad Ja sol v ‘sarqio sast[eloads sjUstUaUSTasUaI Sap ITUINOJ ap yng 9] 
SULP 9] [A110}9S dYTATINAdWIOD ap SaIpED sa[MIUT sapnja,p alas vy] al[qnd vpeury aLsnpuy 


‘ANDIWIOUOIE BOUSSIOIO VI JO{NUITS Jo sToydtwa sap 19910 

: afyenb snd ay 4sa [I tonb smod 90 alte] B 9ALId INOS 9] JOPI ISUTE INIA dIISTUTW 97 
UOTLIUIIOAI VS SULP ILIISNPUT,| JTUaNOS ap ULJe SanbIs9}w.S UONLWAOJUT,P SBdIAIOS Sap 32 
syinpoid sap julod nv juv}ou Ua JUvAv | op BA BPVULD dIASNPU] JOAOUUT & Jo Jojdepe.s B JapIe 
say INod sJUSWUMSUI XNVAANOU ap JULIFJO Io] Ud IIBVAI B JUSWUOUIOANOS 9] 49 IN INI] Jasn{es 
% SAUUSIPLULD Sastiday}Ua Sa] JUSUBUUI SBOUBPUd} $9) “SIOUBSSIVUUOD sa] sJ9A snyd ua snyd ap 
MYUILIO,$ Jo SaT[aINJLU saoINOssal Sap JUSWa|Janpess a41v99,$ anbIUOUOdE asisse ‘| ‘a]eIPUOWH 
d][ayoa,] & aIpUdja,$ INod sayvUOTeU SaretJUOT So] assvdap UsIPeUvI dYIBU NBIANOU 9] 


SOdOUd-LNVAYV | 


A 4 
4, Ws 
\ 
2 nv 


6-6L879-299-0 NASI 
L661-1-92/22-1Z9 329 Op oN 
L661 (epeueD alsnpuy) epeuey np Joyo np sulay vy ajsaley es © 


‘SOULIOJ SAIINV P SNOS Wa}jo Issnv yso JUatUNDOp JUasald aT 
$09/29'98JI'sIBajvIs//:dY : UBATNS JOUAJU] assarpe | ¥ JUaWINdOp JUasard np anbruosoa[a UOTsIaA aUN ITUAIGO,p a[qIssod 4sa J] 


"6SS2-06£ 008 I ne ‘suoydeyay Jed vpeury arnsnpuy oaae 
Janbrunutuod v sed zayisay_U ‘af]a1410}0as 911ANHIdUIOD ap saspeZ soJ Ins sjuatUUZTosUaI sojdue snyd ap sTUago INog 


89°98 '91®apuewitu0y Japso : aJUAINS assaupe | B ‘anbiuonoaza JaLJN09 Jed no ‘06F0-1h6 (E19) ne 
‘Inatdoog[a} Jed apuewiep &| alley Ua Zar[INaa ‘a][9110}99S 9}1ANHIdUIOD ap saspey sop 91198 v] ap sJUaUINIOp sap 4TUAIGo Nog 


anbinoaya dIGOWO Ne | Ip dLIsNpUT] 

918JIUI,P SIOIAIOS Sd] Jo [ALJOVW I] snqojne | ap alysnpul’] 

UONVoIqe] : aUIOd ap salsojouyod so] SUOTLITUNLUIONY]9} Op JaLIOVU dT anbyewiods vy] 

SUOTVITUNUULUOII]A} OP SBOTAIAS SI] apins uleqin yodsuvy ap yo [lesuod-a1U9s oT 
ANDIBULIOJUT,P SOOLAIOS $O'] AIIVIAOLIO WOdsuvI} ap [aoe J] asUuda]ap PI ap 19 

SIOTOUBUT] SOOTAIOS SO] gutod op xnvllayeu so] ayenedsosee | ap anbiuo.noe|9 1 

UONPULOJ IP Jo JUBWAUBTISU,P SIOTAIOS SOT] JUBVISUUOMAUA,] AP SOLSNPUT So] d]JaUeplsal UOU UOTONsUOD BT 

sJaljoxjed syimposd say QULSEI9} B] ap OLSNPUT] UON$98 Ud S[IdSUOd Sd] 

anbuseyd asereu ua syinpold soy sjalsnput SdIJ]SNPUI-O1 So] 

SJarysasoy syinpoid so] sanbrurtyo syinpod sap alysnput,] HINO TYOIP 

UOSIVUL ap SaTqnowl So] anbrnsovuneyd arysnput Jouodav ,P sadaid sa] Jo sJoUOIEv Sd] 

AND YBUIOJUT JaOVW I] JUIIT]IGeY,| op aLIsNpuT J aTeUd Jae] 


‘asker aun. p ya{qo,] JUOJ SjaLisnpul 


sinaqoas (¢ anbyanb ‘noy uy ‘anbruonoaya auIOJ snos ja Jaded jzoddns sns aasnyyIp ysa saayoadsuad Ja ajquuasua,p anA — [ aylYd CY 


‘anbIwWOUOI9 BOULSSIOID FI JASIIOALJ 19 SIoduua sap JaaJO ISUTe Jo Ep Np aANHaduoo v| Jassnvyar ‘a[quuasua ‘juaAnad 
PALI IN9}OVs 9] 19 JUBWAUIAANOS 9] JUSUIVIOD JOUTWUAJap B JUaYOIaYO sINajNv say “afWUOUOIA,| ap Ina}oes anbeyp x sasdoud sijap say ans 
19 ‘[VUONEUJAIUT aYOILUT Np Ja IMaLJaIUT 9YOILUT NP sayONogep soy ANs yUIIv | JUAJOU I]J9110jIIS 9ANHIdWIOD ap Sarpy so] 


"| ated ey] ap uatuexa ya apnya sade ‘arnsnput,| ap sassasajut xnedrourid sap serdne saguattt suoley[NsUOd ap Je}[NsaI a] INS v.Jaseq as 
‘“TUaA % STOUT sap sinoo ne vsyered inb ‘woyuaasafulp a4po) — F ald BY epeury Nv INajoas a0 ap sassazgyu! xnvdioutd say oaae 
UONBIOOSse Ua vpeULY aLisnpuy Jed a]Jatso,0as aIANHaduIOD ap saapey sop alias v| suBp sar|qnd sjuauMNdop ‘anbijo9J9 a18.10U9,p 
Sad[MaS Sap Jo [aLJa}eW Np Ualpeuvo ajoas a] INs sauTeyUatUa|du0d sjuawNoOp xnap ap JartUtard gf 489 saauoadsuad Ja apquuasua,p anf 


NOLLVINHOASNVUL 30 13 


NOLLVIINAV4 JG SAISOTONHIAL 


d 


dud 


JN39 NOILOAdI 


4 


Sid 41Vd 


7 


V1 Wd JuWd 


SAAILO4dSd4d 14 


ATSINASNA 


ag ann 


a 


L aILuVd 


GS we 
9. in 
=mns 
BY S 
G9 W rr. 
ee 
mis 2 
m= 
ete 5 
Pris © 
e|) ft 
=| 
oe 

© 

rm 


ATINOLIAS 
ALIALLILAd INOS 
4d S$Ad0V9 


SODOsOUYIAL YOMPUUO{SUPL OP 


GUISSBIDld Pue JP UOMCTUGE, OP 
buumoepiiley SolosOuyIaf 
SOIIG PALMSNPUl{ Ap 


AYSIPUf = Mawes 


